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OLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, October 21, have 
been $2,808,913,867, against §2,802,794,447 last week and 
$2,839,384,747 the corresponding week last year. 































Clearings—ieturns vy lelegraph. | 
Week Ending October 21. _— siete 
New York.. ¥1,448,798,780 $1,504,279,775 
Boston....... 125.013.0583 122,358,204 
Philadelphia 118,253,146 115,174,445 
Baltimore ... sone . 24,085,600 21,263,278 
SE ncscncdccusedce ‘ aa 174,¥5%, 155 186,8.5,U09 
Mocs, asncscccases ie *54,000,000 50,971,879 
New Orleans......... 14,070,016 16,246,702 —13°4 
Seven cities, 5 days................ $1,964,172,793 £2,107, 1 12,580 —$'8 
Other cities, 5 days.......... .... «+. 351,098,961 $21,461,805 +12 
Total all cities, 5 o2 315,271,750 *¥,425.57 4,685 —"7 
All cities, lday........... ea aa 405,642,108 410,510,062 +20°2 
Total all cities for week.......... #2.808,913,867 2SIO.B84.747 —Ii*t 














* Partiy estimated. 


The full details for the week covered by the above will be | 


given next Saturday. We cannot furnish them to-day, clear- 
ings being made up by the clearing houses at noon on Satur- 


day, and hence in the above the last day of the week has to! s 


be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, October 14, and the results for the corresponding 
week in 1904, 1902 and 1902 are also given. Contrasted with 
the week of 1904 the total for the whole country shows a gain 
of 14°3 percent. Outside of New York the increase over 1904 
is 12°8 per cent. 









































































Week ending October 14 
. = fash 
Coarings at 1vus wos |! 97/903 ior 
= . ” = > 
OW TOSE 20000 ccccce 1,747,552,301] 1,515,867,6380] +15°3/ 1,125,459,183] 1,721,164,799 
Philadelphia.......... 135,Y23,984| 119,002,405 14°2| 108,700,944) 125,068,946 
Pittsburgh.... 50,413, 42,002, 19’ 198] = 44,567.027 40,339,255 
a —3'8) 26,282,249 23,581,367 | 
7.405, 7 19 6,427,467 6,457,164 | 
Washington 5,728,467 4,202,806) 36 3 3,802,069 
Albany.... 5,017,630 225, 18°7 8,769,843) 8,623,137 
Rochester 3,444,210 3,243,654) +6°2 2,651,371 2,658,878 
Scranton . 2,000,138 600,000 t33 1,604,327 1,201,244 
Syracuse . 1,607,836 342,387] +12°3) 1, 26 1,356. 
ilmington 1,203,873 022,537) 4-177 1,259,883 1,314,912 
Mindescdas- -s00ss 1,802,112 1,183,538] +10°1] ~—s......_ ss. teenies 
Wiikes Barre..... .... 1,063,636 1,01€,305) +4°6 930,907; 735,542 
Wheeiing ........ ¥77,824 T74,415) +262 776,561 820.157 | 
Binghamton .......... 406,200 423,400) +17°2 426,600 2,800 
Greensburg........ ... 358,317 $97,658], —09 868,205 461.265 
SMascasctceses: éad 428.175) 472,752] —0°4 492,580 342,706 
_ neppeepenpenpepes: 608.441 586.9: +3°7 iY | as 
Franklin Pa...... oa 295,533) 256,450) —15°2 err 
Total Middle...... ../1,983,251,663] 1.73z.724,646| +15") 

















‘Week ending October 7. 
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1903, 1v0% 
s “w 3 3 
189.038,414| +12°7] 38,400,851] 142,482,050 
8,724,600] +02]  6632,800] 8,699,600 
2,717,454] +92 2.555.606} —2,743.174 
1,849,560 "2 761.383] 1,914,863 
15539,165 fare ‘528.507) —-¥:774,303 
1.475.201] +10°6] 1,535,050) «1,997,304 
1'801,771| +11°6 601,305. 1,939,668 
667,588 tise ,081,1 1,192,526 
542:608]} —06 52d. 582,503 
680.918] +23 6 553,975 606,450 
491,456] —118 438,048) 896 572 
2 +14 0) 166,605,452} 164 225,611 
+11°2] 185,675,641] 167,926,160 
+34] 21,550,000] 21,662, 
21°6| 15,495,600] 16.814, 
159] 10,491,559] 9,869,859 
104]: 9,457,086] 8.204.044 
Tioz 5.776,610| 5.825.756 
+19 4,435,100 4,180 050 
21-9] 9/277,808}  2'970,858 
i 3,197,282] 9,907, 
2,125,878} 1,870, 
1,820,867} 1,651, 
1,243,966 v11, 
701,600) 107, 
1,065:711 600. 
600,681 570.1 
702 266 570.040 
535,058) 614.025 
663.877 476,07 
474,003 861, 
407.824 $00,084 
885,060) 82,51 
Biss! is 
202,392 914.41 
214,703 179, 
154,500 160, 
104,227 102,807 
{ 
271,426,985|~ 240,662,720 
83,951,657] 92.617, 
¥} —6.854,. 5.460 ‘308 
9] 4,884.51 1 
er 4,6’ ast oon 70 
07 4,827, 
pet escss ot 
878 $ a ‘o3 520. 
858, 1 Sun ons 
60,605,500] 67,883,400 
26,452,846] 23,697.160 
19.310, 21 8v4.708 
7,980,54 8,102, 
6,2 Pertay 
4,655, 6.080.043 
5,040, 5,000, 
2,281,840 2 
1,871,878 °705; 
1,624,161} 1, 
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THE “BANKERS’ AND TRUST” SECTION. 

In our ‘‘Bankers’ and Trust” Section to-day, a 
copy of which is sent to every subscriber of the 
“Chronicle,” we present to our readers a complete 
report of the proceedings of the Annual Convention of 
the American Bankers’ Association, held last week in 
Washington, D. C. 





THE FINANCIAL SITUATION. 
Foreign exchange has made further advance this 
week, leading to suggestions of gold exports and to 
proposals that the Treasury should turn over to its 
bank depositaries 20 millions of its surplus holdings of 
gold and currency as a relief to the strain in money if 
gold exports should ensue. This advance, it will be 
remembered, was a feature even while gold was being 
imported, a strong indication that gold imports were 
an artificial affair, as we have shown in previous weeks. 
Now the natural bent is asserting itself with accumu- 
lated energy. Trade movements are not very unlike 
water courses; forced against their current, resistance 
is the first development and finally a reversal of the 
unnatural is inevitable, asserting itself with accumu- 
lated force. 


Whether there are to’ be exports of gold depend 
upon certain circumstances which are not as yet ob- 
We cannot doubt we shall return to Europe all 
we have recently gained from that souree—about 
There are at 
sons to support the surmise that the outflow will not 
stop with that. 


vious. 
814 million dollars. 


There is a considerable balance on 
deposit in our banks due on the subscriptions to the 
last issue of $50,000,000 Japanese bonds. It 
sumed that a considerable part of that amount is still 


IS as- 


outstanding, which is subject to transfer to London 
after deducting all amounts due from Japan for pur- 
What is to be the influence 
on the world’s money markets of placing the Russian 
loan we can only determine on the basis of past ex- 
Such have 
preparations, and such preparations mean accumula- 
tions of cash at each center expecting to share in the 
takings. Accumulations of that character cannot be 
made except by creating a strain in all accessible mar- 
kets, and ours is peculiarly vulnerable. being flooded 
with currency of an irredeemable sort. Still, it is to 
be said that this loan has been overhanging the mar- 
kets a long time, and a considerable portion of the 
accumulations of gold in the Bank of France during 
the year were at the time said to be made in antici- 
pation of the placement of that loan. Cables from 
Europe repert that the United States is to share in 
subscribing for the loan. There has been no announce- 
ment to that effect here. 

But aside from those transactions the international 
trade situation is not believed to be at the moment in 
our favor. We have large surpluses from our abundant 
harvests for export from the sale of which a reversal of 
this situation is expected; but our imports are running 
up to such high values as to aggregate an amount 
considerably in excess of previous years. This week 
Wednesday the September trade 


chases made here by her. 


perience. transactions always led to 


foreign exhibit 


was issued by the Bureau of Statistics, which showed 
the largest imports ($102,138,031) in that month ever 
recorded, comparing with $84,124,975 in September 


the moment rea- | 


is rife and there are signs of its becoming a formidable 
barrier to free exports. Notwithstanding the large 
crops, agricultural exports in September were only 
$69,077,377, against $72,523,247 in September 1904; 
exports other than agricultural showed, however, an 
increase, the total being about 67 million dollars, 
against 6134 million dollars in September 1904, 
bringing up the total exports in September 1905 to a 
favorable comparison with the same month of 1904, 
These data, though, tell the story, that although we 
have large crops and large surpluses for shipment 
abroad, we are as yet not shipping freely. We are thus 
made to face the fact stated above that speculation is 
at present a formidable barrier to free exports. We 
need hardly say that if this spirit continues to be so 
eager as to lead us to keep our surpluses instead of 
marketing them—an experience which is not new to 
us—our trade balance must suffer correspondingly. 
The proposal referred to above, to transfer from the 
Sub-Treasury 20 millions of currency to depositary 
banks would, if carried out, have a tendency to further 
cultivate speculation. And yet a fairly firm state of 
money is at present a desirable condition; for it would 
favor lower foreign exchange and perhaps serve to 
check the growth of the feverish condition ef our 
agricultural commodity markets. 


The financial situation abroad has become a little 
less strained in some particulars as the week nears its 
That is especially true of London, where the 
| scarcity of money is less of a feature. According to 
the weekly return of the Bank of England, there has 
been an addition of $3,200,000 to the gold holdings 
and $5,400,000 to its cash reserve. Bar gold, which 
had been marked up to 77s. 10d., and American eagles 
| to 76s. 5d.,were reduced Thursday 14 of a penny, to 
77s. 934d. for bar and 76s. 434d. for eagles. The 
Bank of Germany also in its weekly return showed an 
addition of $8,045,000 to its cash,and discount rates 
at Berlin fell 44%. The situation in Europe has led 
to considerable sales during the week of American 
securities at our Stock Exchange on London account. 
The above-mentioned advance in the price of gold bars 
and eagles was assisted by the Bank of England, with the 
object of securing supplies of the metal in transit. 
The efficiency of the measure may be assumed or the 
decline would not have taken place. With the gold 
en route marketed in London, instead of being obtained 
by Continental bankers, the normal conditions would 
be restored and the tension in discounts at the British 
capital would subside, as appears to have happened. 
The sharp rise in foreign exchange has led to the 
opinion in some circles of an immediate export of gold. 
Though that result is possible, it is not likely at present. 
If the rate should rise to a close approach to the export 
point, a sentimental influence upon the monetary 
situation is presumable, checking the rising tendency 
for exchange. 


close. 


The Treaty of Peace which was concluded by Russia 
and Japan at Portsmouth September 5th was signed 
by Emperor Nicholas and the Mikado of Japan Octo- 
ber 14. This act, which puts an official end to the 
war, and gives effect to all the provisions of the Treaty, 
will be largely memorable for the rescript by the 
Mikado which accompanied the publication of the 





1904 and $81,816,642 in 1903. 


Moreover speculation 





Treaty in Tokio. A wiser instrument, advancing 
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nobler principles of action for the guidance of his 
people, could not have emanated from the ruler of any 
country. The Mikado no doubt wrote, chiefly mind- 
ful at the moment of the opposition exhibited so 
openly, and in some cases violently, to the signing of 
the Treaty. Hence, he begins bystating that the 
maintenance of peace has always been “the funda- 
mental principle of our international policy” and ‘‘the 
promotion of this high object has, therefore, been our 
constant aim.” But he adds, “last year, for reasons 
dictated by the necessity of self-preservation, we un- 
fortunately were forced into hostilities with Russia.” 
Further on, after speaking modestly and briefly of 
Japan’s vigorous prosecution of the war and the cheer- 
fulness with which the people met the hardships and 
sacrifices the exigencies of the case called for, and 
bore the heavy burden of national expenditure the war 
has entailed, he adds, we have thereby achieved “a 
glorious success.”’ “After twenty months of war 
the position of the empire has been strengthened and 
the interests of the country advanced.”’ All that hav- 
ing been secured, and in “‘so much as we have never 
wavered in our desire for the maintenance of peace, 
it is contrary to the controlling principle of the empire 
that hostilities should be protracted and that our 
people should unnecessarily be subjected to the hor- 
rors of war.” 

In the foregoing we have the whole explanation of 
the Japanese Government’s action in beginning and in 
so summarily closing the war Self-preservation forced 
the nation into hostilities; the purpose in the settle- 
ment reached was to get all it was entitled to; but bet- 
ter and higher than that was the Mikado’s determina- 
He closes by strongly admonishing 
manifestations of vainglorious 


tion to get peace. 
his subjects against 
pride and commands them to attend to their lawful 
avocations and do all that lies in their power to 
strengthen the empire. Some people assume to think 
that the sympathies of the United States for Japan 
inthe war were based on an expectation of commercia 
gain for our nation,and express disappointment now 
that they find Japan, like every other Power, is earnest- 
ly endeavoring to attain for itself success in peaceful 
pursuits. That is a wrong stand entirely. Sym- 
pathy during the contest was the outgrowth of the 
fact that Japan was fighting, as the Mikado says, for 
self-preservation; there was nothing sordid about 
the sentiment. We knew all the time that Japan 
was an industrious, ingenious, economical worker; 
that she was certain to succeed in commercial affairs 
and would prove a sharp competitor. Our people 
only ask an even chance. 

The fact that some new interests have recently 
gained representation on the board of directors of 
the Wisconsin Central Railway Company—without, 
however, disturbing the management of the property 
or altering its policy in any degree—gives special 
interest to the annual report of the company issued 
the present week. It will be recalled that the voting 
trust in the stock of the company expired July 1 last 
year, thus reinstating the shareholders in their voting 
rights and making it possible for the interests referred 
to to buy enough stock in the market to entitle them 
to representation on the board. The company’s annual 
report shows that the results for the twelve months 
were on the whole quite satisfactory. The gross 





earnings increased $184,707, mainly as a result of an 
increase in the earnings on iron ore, and this was 
attended by an augmentation of only $31,897 in 
expenses, giving an addition of $152,810 to the net 
earnings. The augmentation in expenses was small, 
notwithstanding enlarged outlays upon maintenance 
account of $196,000. But cost of conducting trans- 
portation was reduced $163,000, largely through a 
saving in the item of fuel, but also as a consequence 
of increased operating efficiency. On this last point 
it deserves to be noted that there has been a slow but 
steady growth in the train-load year by year. In 
1900 the average load was 258 tons; in 1901 there 
was an increase to 260 tons; in 1902 to 287 tons; in 
1903 to 304 tons; in 1904 to 308 tons, and now for 1905 
the average is up to 317 tons. It will be seen that 
for the five years the increase in train-load has been 
over 20%. 

A very important development concerning this prop- 
erty is the action taken regarding an extension of the 
system to Duluth. The report tells us that during the 
year contracts were entered into for the construction 
of 451% miles of road from Owen (a point on the main 
line, 12 miles west of Abbotsford) to Ladysmith, a sta- 
tion on the ‘“‘Soo.”’ This line, it is expected, will be 
opened the coming January. Furthermore, a survey 
has been made for a line from Ladysmith to Superior 
and Duluth, a distance of 112 miles, and it is intended 
shortly to enter upon the construction of this addi- 
tional piece of road. The work is being done by sepa- 
rate companies, but the Wisconsin Central will finance 
the undertaking. To secure the necessary funds for 
the purpose the company created an issue of $5,000,000 
5-year 444% gold notes dated July 11905. Arrange- 
ments were made temporarily to borrow $1,000,000 on 
notes of the company payable July 1 1906, collaterally 
secured by $1,000,000 of said 5-year notes; $500,000 of 
this amount was received during the fiscal year and 
appears in the balance sheet under the title of ‘‘Con- 
struction Loans.” A line to Duluth seems a natural 
extension for the Wisconsin Central, and it will doubt- 
less serve to bring a considerable amount of new busi- 
ness to the road. 


At the annual meeting of the stockholders of the 
Illinois Central Railroad Company this week, President 
Stuyvesant Fish presented some interesting statistics 
showing the great development of the property since 
he became a director in 1876. For the fiscal year 
ending June 30 1905 gross earnings were more than 
seven times those of the year 1876, the comparison 
being $49,508,649, against $7,040,969. Growth of 
traffic has been in a yet greater ratio, the number of 
passengers carried one mile having increased more 
than eleven times, the aggregate now being'583 ,481 ,895, 
against only 51,238,031 in the earlier year. The 
freight movement one mile has expanded fully twenty 
fold, the aggregate for the late year being 5,559,139 ,454 
tons, against no more than 264,602,314 tons for 1876. 
In this interval the outstanding capital stock of the 
company has been increased from $29,000,000 to 
$95,040,000, the $66,040,000 of new stock having 
been paid forincash. The most interesting statement, 
however, as it appears to us, made by Mr. Fish was 
that in this same period of time the sum of $32,994,878 
has been taken from earnings applicable to dividends 
and applied to the betterment of the property and the 
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creation of various funds. We say this is the most 
interesting statement made by President Fish because 
it illustrates the policy pursued in the management of 
this great property as well as of so many other railroad 
companies in the United States and which hasbeen 
attended with such gratifying results. If the funds 
had been provided through new capital issues, either 
stock or bonds, instead of from earnings, the company 
would to-day have to earn a return on this enlarged 
capitalization. At 6% per annum this would call for 
an additional yearly charge of $2,000 ,000—that is, the 
company would have to earn $2,000,000 more net 
each year in order to make a return on such capitaliza- 
tion. The money having been provided out of earn- 
ings, the company saves the $2,000,000 a year. And 
who gets the benefits? Obviously the public. The 
company being obliged toearn that much less money, 
shippers get their freight moved for correspondingly 
lower figures. But this has not been the only advan- 
tage to the public. The $32,994,878 of money taken 
from earnings has gone to provide increased accom- 
modations and facilities for moving traffic, thereby 
cheapening the cost of transportation, and shippers 
have been getting the benefit of this too in still further 
reductions in rates. The Illinois Central is simply one 
large railroad system. Many other companies have 
been pursuing the same enlightened policy. Applying 
similar computations to these other roads, it will be 
seen the saving to the users of the roads has been 
enormous, and indeed we refer to some very striking 
results to-day in the case of the Great Northern Rail- 
way in reviewing that company’s annual report in an 
article on a subsequent page. Bearing all this in 
mind, it can hardly be denied that the prosperity of the 
railroad carrying industry in the United States rests 
upon pretty sure foundations. 





There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week open market or unofficial rates were 4 of 1% 
higher at London and at Paris. It is reported that 
arrangements are being made at St. Petersburg for 
the flotation of the new Russian loan. 

The feature of the statement of the New York Asso- 
ciated Banks last week was the loss of $2,350,800 in 
cash instead of a gain, as was estimated from the 
traceable movements of money. Loans were con- 
tracted by $29,456,600 and deposits were reduced 
$33,104,100. The required reserve decreased 
$8,276,025 and the surplus increased $5,925,225 to 
$10,211,400. Thejbank statement of this week should 
reflect, among other items, the transfer hence to New 
Orleans, for the relief of a bank upon which a run was 
being made, of $1,570,000, and to Cincinnati of 
$100,000; the transfer hither from San Francisco of 
$700,000 gold; also the receipt of $575,000 imported 
gold from London jwhich was in transit last week, 
though not reported. Exchanges of refundable bonds 
for 2% consols have thus far amounted to $25,- 
206 ,400. 

There was some relaxation in the monetary tension 
this week. The payments on Monday of the balance 
due, amounting to about $20,000,000, on the final 
instalment for the Japanese bonds, which were nego- 
tiated in July last, was effected without derangement 


contributing to a fall in the call loan rate to 3%. Later 
in the week the demand for day-to-day money was 
freely met by the larger banks, and the tone was 
comparatively easy thereafter. There was very little 
demand for short-time loans and offerings of funds for 
the longer periods were fairly liberal. Money on call, 
representing bankers’ balances, loaned at the Stock 
Exchange during the week at 6% and at 3%, averaging 
about 434%; banks and trust companies loaned at 5% 
as the minimum. On Monday loans were at 6% and 
at 3%, with the bulk of the business at 534%. On 
Tuesday transactions were at 534% and at 444%, 
with the majority at 5%. On Wednesday loans were 
at 544% and at 4%, with the bulk of the business at 
414%. On Thursday transactions were at 5% and at 
416%, with the majority at 434%. On Friday loans 
were at 5% and at 3%, with the bulk of the business 
at 484%. Time contracts on good mixed Stock Ex- 
change collateral were 5@5144% for sixty and 444@ 
5% for ninety days, with few transactions; at 434% 
for four and 444@434% for five to six months. Com- 
mercial paper was quiet at 5% for sixty to ninety-day 
endorsed bills receivable, 5@5144% for prime and 
5144@6% for good four to six months’ single 
names. 

The Bank of England rate of discount remains un- 
changed at 4%. Though there were some expecta- 
tions early in the week that the rate would be raised, 
it later appeared that the Bank had obtained full 
control of the situation, and, through its influence, the 
price of gold bars had been advanced in the bullion 
market to 77 shillings 10 pence per ounce, thus pre- 
venting the diversion of incoming gold to the Continent; 
on Thursday the price was reduced to 77 shillings 934 
pence and on Friday to 77s. 93d. A rise of 
21% centimes in the rate for exchange at Paris 
on London probably had some influence upon 
the Bank Governors, causing them to leave the 
rate of discount unchanged. The cable reports 
discounts of sixty to ninety day bank bills in 
London 4@41%%. The open market rate at Paris is 
2%@3% and at Berlin and Frankfort it is 4144 @434%. 
According to our special cable from London, the Bank 
of England gained £652,261 bullion during the week 
and held £32,162,965 at the close of the week. Our 
correspondent further advises us that the gain was due 
to imports of £261,000 (wholly bought in open market), 
to exports of £53,000 (of which £25,000 to Egypt and 
£28,000 to Paris), and to receipts of £444,000 net 
from the interior of Great Britain. 

The foreign exchange market was quite strong this 
week, influenced by a demand to cover maturing 
finance bills and also for drafts for delivery on con- 
tracts, which drafts, because of the unexpected scarcity 
of bills, could not be procured; the contractors 
were therefore compelled to purchase at the market 
the bills with which to meet their engagements. 
Bankers who had not made provision for their 
maturities of finance drafts, through contracts for sight 
for cover, were urgent in their requirements, not only 
because of the strong tone for exchange, but for the 
reason that there was much uncertainty regarding 
immediate future supplies; moreover it was con- 
sidered as unlikely that there would be material 





tothe market, and the meney was promptly loaned, 





relaxation in the discount tension abroad, and conse- 
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quently, even if it were possible to extend “their | 
obligations, such a course might not be advantageous. 
Those bankers who had made provision for cover 
through contracts for delivery this week were pro- 
tected because of their ability to enforce deliveries 
and compliance with this requirement by the con- 
tractors intensified the urgency in the demand for 
bills. The inquiry was chiefly for sight drafts, 
though cables were also in request, and the rise in 
the former was,compared with rates at the beginning 
of the week, one cent per pound sterling by Friday; at 
the same time long advanced three-quarters of a cent 
and cables 65 points. On Friday there were indica- 
tions of a forthcoming supply of cotton bills, which 
caused a slight recession in rates for sight, but the 
undertone was strong and the demand so urgent 
that there was a prompt recovery. The absence 
of change in the Bank of England rate contributed 
to a more confident feeling and it was regarded 

probable that after the October maturities of finance 
bills were provided for, as they would be early next 
week, more normal conditions would prevail. The 
fact that comparatively few finance bills would fall 
due in November and expectations that there would 
then be more liberal offerings of commodity drafts 
seemed to give some assurance of lower rates for 
exchange in the near future. It was reported that 
part of the demand for sight bills was due to re- 
mittances of a portion of the balance, which was paid 
this week, on the Japanese loan. No inquiry for 
this purpose could, however, be traced,and it was 
stated that no remittance of this money would be 
made, at least until early next year. It would seem, 
therefore, that the-chief reason for the week’s strength 
in exchange was the demand above noted for cover- 
ing finance bills; possibly also there may have been 
remittances on account of sales by Europeans of 
There was an arrival of $315,000 gold 
Tuesday, 


securities. 
on Saturday of last week and of $260,000 on 
representing importations from London which had 
not previously been reported. This makes the total 
of such imports since September 12th $8,780,000. 
Gold received at the Custom House during the week 
$623 531. 

Nominal quotations for sterling exchange are 4 883@ 
4 831% for sixty days and 4 86144@4 87) for sight. 
The market was firm and moderatively active on 
Saturday of last week at an advance, compared with 
the previous day, of 5 points for long, to 4 8225@ 
4 8240, and of 10 points for short and for cables, to 
4 8575@4 8585 for the former and to 4 8635@4 8640 
for the latter. On Monday the tone was strong and 
10 points higher for long at 4 8235@4 8250, of 2 
points for short at 4 86@4 8610 and of 25 points for 
cables at 4 8660@4 8670. On Tuesday there was 
a rise of 25 points all around, long to 4 8250@4 8275, 
short to 4 8625@4 8635 and cables to 4 8685@4 8695. 
On Wednesday there was an advance of 15 points all 
around, long to 4 8265@4 8285, short to 4 8640@ 
48650 and cables to 487@4 8710. On Thursday 
long rose 10 points to 4 8275@4 8285, short 5 points 
to 4 8645@4 8650 while cables were unchanged. The 
tone was strong on Friday at an advance of 15 points 
for long, of 20 points for short and of 25 points for 
cables. 

The follewing shows daily posted rates for sterling 
exchange by some of the leading drawers: 
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Fri., | Mon., | Tues., | Wed., | Thurs.,|_Fri. 
Oct. 13.,Oct. V6. Oct. I?.\0ct. 18. Oct. 19.\Oct. 30. 








Brown {60 days 4 824 8244 83 83 83 8314 
Brothers & Co..-.-. \Sight__ 4 8614 8644 87 87 87 | 87 
Baring, {60 days 4 83 83 83 8316 8344 8344 
Magoun & Co...._. \Sight__ 4 8644 8644 8644 87 87 87 

oe British )60 days 4 83 83 $3 83 &3 83 
North America ....\Sight.. 4 8614 8644 87 87 87 87 
Bank of /60 days 4 83 8&3 + 83 83 83 &3 
Montreal nies th baltiiiiesei \Sight-- 4 86 8616 8645 861g 8616 8646 
Canadian Bank 160 days 4 83 8&3 &3 83 &3 8&3 
of Commerce ....-- \Sight.. 4 86% 8615 8646 R619 87 87 
Heidelbach, Ickel- ‘Sr days 4 82% 8214 83 83 83 83 
heimer & Co. ...... 4 86% 866 87 87 87 8744 
Lazard 60 ds a 4 8245 8214 83 83 83 8349 
Frere: -----|Sight_.4 8644 S614 87 87 87 874 
Merc ama Bank 60 days 4 83 83 R349 8314 8349 83% 
of Canada. _.\Sight_.'4 8644 8615 87 87 87 


The market closed on Friday at 4 8290@4 83 
for long, 4 8665@4 8670 for short “ig 8725@4 8730 
for cables. Commercial on banks 4 8250@4 8265 
and documents for payment 4 8214 @ F 83144. Cotton 
for payment 4 8214 @4 823%, cotton for acceptance 

8250@4 8265 and grain for payment 483K@ 
4 8314. 


The following gives the week’s movement of money 
to and from the interior by the New Y ork banks: 





Week ending Oct. 20 1905. nae by Shipaed by Net Interior 
N. Banks..N. . Banks. Movement. 
Cu urrency ae oe Sscnauececmiete lepsial ~ $5 ,282,000 $5, 396, 000 Loss $114,000 
RE pee 747.000 1,519,000 Loss 772,000 





$6,915,000 Loss $886,000 


Total gold and legal tenders. - - $6,029,000 


“With the Sub- -Treasury operations ‘the result is as 
follows: 


Net Change in 














Week ending Oct. 20 1905. Into Out of 
Banks. Banks. | Bank Hioldings. 
Banks interior movement as above $6,029,000 $6,915,000 Loss $886,000 
Sub-Treasury operations. ~~... - 26,700,000 23,700,000 Gain 3,000,000 









Total gold and legal tenders _.| $32,729,000! $30,615,000'Gain $2,114,000 


The following table indicates the°amount of bullion 
in the principal European banks: 


October 20 1904. 


October 19 1905. 


Bank of —— 
Gold. Silver. Total. ~~ Gold. Silver. Total. 








£ £ £ 
32,162,965) 36,853,115) ...-.... 36,853,115 


England-- 
20, 1h 104,434,980 44,025,906 148,460,886 





£ 
32, 162, 965 
16:7 









pet ead 3,936,612 160'7 

Germanya _ 2¢ 7 ry pitt 39,368,000 31, ‘067; ‘000 10, ‘916 6:06 ” 41 "P80, 
Russia - 115,370,000 ,000 11 "694 ‘000 97, 746, “000 7. 232,000 104, ‘978) ‘000 
Aus.- Hunb 45, 541. ‘000 12 3 ,063, 000 57,604,000 48/248:000 12/089! ‘000 60/337 ,000 


14 ‘817, 000 20/044 000 34 "S61 ‘000 





Spain .... 14, ‘961 ‘000 22,389,000 37, 350, ‘000 
Italy eeee-| 24,82 oo ‘000 py 28/046.000 22'041;000 3,424 "500 25; fone 500 
Neth 14s - 6,599; 4 13, 542; 400 5.494;900 6 ‘05 5°300 11,550,200 
Nat.Belg.a 3,1 j 3 795 :000 3,250,667 1 "625 ,333, 4, 876, ‘000 













2 105,412,039 469,364,701 


Tot. week. 388,965,296 103,317,945 492,28 2 
866 105,280/788 467,501,654 


Tot. prev. 386,899,891 104,11! 5.9 82 491,015, 


The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the B: unk of Belgium is made from eg? best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly a ygnge A reporting the total gold and 
i but we believe the division we make is a close approximation. 

b The Austro-Hungarian Bank ‘Statement is now issued in Kronen and Heller 
instead of Guiden and Kreutzer. ‘The reduction of the former ~pigae vd to sterling 
Pounds was by considering the Gulden to have the value of 50 cents. As the Kronen 
has really no greater value than 20 cents, our cable cccuigpendent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 


the amount of Kronen by 24 instead of 2 





THE RUSSIAN LOAN. 
During the present tight-money episode on the 
European markets, much has been said of the possible 
influence of the impending Russian loan. Since some 
more or less definite information has been given out 
this week regarding that coming transaction, it will be 
worth while to examine into it. The facts unofficially 
announced in Paris are that the contemplated loan is 
for 1,800,000,000 franes, of which one-half will be 
placed in France, the balance in England, Germany, 
Holland and the United States. If, however, par- 
ticipation by these outside markets should not be ob- 
tained, Russia’s application would be reduced to 
1,000,000,000 frances, all to be placed in France. 
According to the same source of information, the new 
loan will bear four per cent and will be placed around 
90. Since the outstanding Russian four per cents now 
command 93 on the London market, it will be seen 
that the usual concession for a new loan is granted. 
The figures given are of course subject to the usual 





allowance for informal and unofficial forecasts. 
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Two questions arise in connection with this proposed 
operation. One is, why Russia should at this time 
need to borrow any such sum as the proposed $360,- 
000,000; the other, what the effect of the transaction 
will be on Europe’s market. As regards the first of 
these questions, it must be observed that the war loans 
issued by the Russian Government were wholly in the 
form of short-term bonds. At the beginning of the 
war the Paris bankers deliberately adopted the policy 
of refusing to lend to Russia on perpetual bonds in the 
form of those already outstanding—the argument of 
the bankers being that extensive creations of new se- 
curities, identical in form with those already in the 
market’s hands, would probably be more disturbing 
to values than the issue of temporary obligations. 
Subscriptions made by the Paris market during 1904 
were for bonds with a five-year maturity. The loan 
placed in Berlin was similar in its terms; there were 
also, toward the close of the war, some borrowings on 
the German market on a security of nine months’ 
notes of the Russian Government. Some of these 
obligations, therefore, must be redeemed next year; 
others will fall due a few years hence; all would prob- 
ably benefit at this time by conversion into the stand- 
ard form of Russian securities. 

In other words, there is no doubt that the loan ap- 
plied for is in large degree merely for conversion pur- 
poses. It would also, and naturally, provide for the 
closing expenses of the war, including the moderate 
indemnity paid to Japan for maintenance of Russian 
prisoners. One reason why the necessity for a large 
loan at this time has not seemed obvious to every one, 
is that the stock of gold in Russia’s hands is unusu- 
ally large. Gold in the vaults of the Imperial Bank, 
for instance, stands more than $30,000,000 beyond 
its total of a year ago. Gold balances standing to 
Russia’s credit on outside markets foot up to $125,- 
000,000 by the report last at hand, and this com- 
pares with $60,000,000 a year ago and with $23,000,- 
000 in May of 1904. 

It would thus appear that the Russian Government 
is unusually well equipped’ to meet the demands 
upon its treasury. There is, however, this much to 
be said regarding that phase of the situation. The 
balances on outside markets are invariably drawn 


the Berlin market at the moment hardly warrants 
belief in very extensive operations of this sort. Eng- 
land, according to advices from that country, may 
subscribe through its bankers for a moderate amount; 
but while conceding this, forecasts are pretty careful 
to point out that the public will not take the bonds. 
Apparently that would mean rather quick return of 
the Russian bonds to Paris. As for the United States, 
we see no reason why a Russian offering should meet 
with any different reception than it did four years ago. 
At that time, it will be recalled, our insurance com- 
panies took a moderate amount of the Russian four 
per cents; the public practically none. Although 
listed since that time on the New York Stock Exchange, 
the bonds have never been traded in. All things con- 
sidered, we should imagine that such strain as will 
ensue from this Russian financing operation must be 
endured by Paris. It is fortunate that the French 
market is in the best position to sustain it. 





THE GREAT NORTHERN POLICY AND ITS 
PROSPERITY. 

In view of the agitation of the question of Federal 
control of railroad rates, it seems perfectly natural and 
proper that President Hill in the company’s present 
annual report should have incorporated a table com- 
paring present railroad freight rates on that system 
with those prevailing two decades ago, and undertaken 
to show the benefits that have resulted to shippers 
and the communities served from the great reduction 
effected in these rates in this period of time. In the 
late fiscal year a further decline occurred in the average 
rate realized on the lines embraced in the Great 
Northern system, this average having dropped to 
7.92 mills per ton per mile. For a system located as 
is the Great Northern, having a large amount of 
mileage running through the newer and therefore 
sparsely settled sections of country, this, it will be 
admitted, is a very low average rate, and of course it 
is the lowest ever reached in the company’s history. 
At 7.92 mills the figure compares with an average 
per ton per mile in 1881 of 28.80 mills—in other words, 
2.88 cents. Thus the present rate is considerably 
less than one-third that of twenty-four years ago. In 
the table in the report to which we refer it is shown 





down when the heavy quarter-day payments on Rus- 
sia’s external debt fall due. As for the gold in the | 
Imperial Bank, the comparison with last year shows 
that its $30,000,000 increase is considerably more | 


that had the rates realized in 1881 prevailed in 1905, 
the revenue collected from the tonnage moved would 
have been $120,100,626, as against the $33,013,722 
revenue actually collected. In other words, there 


than offset by the $150,000,000 increase in the note | was a saving to shippers on the tonnage moved in 


circulation of the bank. No doubt these outstanding 


1905 of $87,086,904. Making similar computations 


. . a | A i . 
notes might profitably be reduced, and this may be) of the saving to shippers on the tonnage of preceding 
done on the army’s return—one of the principal argu-| years, it is found that the aggregate saving to shippers 


ments for the increase in note issues having been 


for the twenty-four years since 1881 has reached the 


the need of such currency for circulation in Man-| enormous sum of $676,983,820. 


churia. It is, however, an open question whether 


It has been urged that the tonnage to-day comprises 


the Russian Government may not deliberately adopt | a much larger proportion of the bulky classes of freight, 
the policy of “nursing” its gold reserve. It would|that is those bearing the lowest rates. Granting 
not be strange if the war experience were to make| that, this does not change the fact that taking the 
all that stock of gold something of a political fetich. | freight as a whole the company is moving it for a 

All statements regarding the Russian loan make! compensation of only 7.92 mills, whereas in 1881 the 
account of the doubt as to whether other markets than | compensation received was 28.8 mills. It is also true 
Paris will subscribe. We should suppose that absorp-| that, except for the reduction in rates, the tonnage 
tion of half this loan by the English, German, Dutch! could never have reached its present proportions. 
and American markets would be extremely improb-|It would have been unprofitable for shippers to ship 





able. Under ordinary circumstances, Berlin might | 


become a very large subscriber, but the condition of! i 


goods at the former high rates. It was the reduction 


n rates that made the large tonnage possible. This, 
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however, is the same as saying that the Great Northern 
system, through a wise policy in lowering rates, has built 
up sections of country which except for such policy 
must have remained undeveloped; has fostered and 
promoted industrial growth, and invited an influx of 
population under which new communities have risen 
and the welfare of the whole territory furthered. 

But whether or not one accepts the figures given as 
conclusive on the point of the benefits to the com- 
munities served, no one who has watched events in 
recent years can have any doubt that Mr. Hill has 
sought in every possible way to promote industrial 
growth, to build up new industries, and to stimulate 
expansion in population. As is well known, the 
Great Northern, or rather the St. Paul Minneapolis & 
Manitoba, in which the Great Northern had its origin, 
did not originally possess a line to the Pacific Coast. 
The Northern Pacific for a considerable time was the 
only transcontinental line running through the north- 
ern part of the United States. Indeed, the Manitoba 
was originally a distinctly local property. Mr. Hill 
showed his purpose and object by extending it across 
the Continent to the Pacific Ocean. He was hailed 
as a great benefactor for the action, and yet this was 
only one step in a general policy which has been con- 
sistently adhered to, of creating tonnage and traffic 
by making rates low enough to bring the traffic into 
existence. Competition at times may have accen- 
tuated the tendency toward rate reductions, but in 
the main this lowering of rates has been the result of 
voluntary action. 

We may refer to the present report itself for illus- 
trations of some recent voluntary reductions in rates 
covering, say, only the last fifteen months. July 10 
1904 rates on hemlock, larch and spruce lumber and 
rarious articles manufactured therefrom, shipped 
from the Pacific Coast, Spokane, Sand Point and 
Kalispell districts to Eastern terminals were reduced 
20%. August 1 1904 rates to Spokane were revised, 
making through commodity rates from points east of 
Chicago in order to allow Spokane merchants to 
distribute to points within a radius of 100 miles from 
that city on equal terms with the Pacific Coast. On 





The Great Northern Company, while advancing 
the welfare of the communities served, has of course 
promoted its own prosperity. To one not acquainted 
with the policy pursued, it might seem strange that 
a road having only a thinly settled country to draw 
upon for considerable portions of its mileage should 
have found it possible to grant such low rates and 
yet make a profit on the business. But one need not 
go very far in his search to find the reason for such 
success. We have already seen how every effort 
has been made to stimulate new enterprises and to 
induce influx of settlers. But the company’s operat- 
ing methods have been directed to the same end, 
that is, have been directed to making it possible as 
a railroad proposition to move business at low rates— 
viz., at a steadily diminishing cost per unit of service. 
On the one hand the burden of fixed charges has 
been kept low by avoiding inflation of capital and on 
the other hand large amounts of earnings have been 
used to improve the property instead of being dis- 
tributed in the shape of extra dividends. The bonded 
debt has been kept at a very low figure per mile of 
road, the policy in recent years having been to pro- 
vide new capital almost entirely through the issue 
of new stock—as witness the $25,000,000 of new stock 
now being offered to shareholders at par. 

Still another element in the success attained must 
be mentioned, the operating methods pursued. In 
this respect the position of the Great Northern under 
Mr. Hill has been unique. Long before similar 
efforts were made in other parts of the country, even 
on the most skilfully managed roads, Mr. Hill on 
his system attained results which attracted uni- 
versal attention. Indeed, through his operating meth- 
ods he was able to run his road so cheaply that at first 
certain critics did not hesitate to express doubt as 
to whether the road was being kept in proper repair. 
These critics have been silent now for some years. 
Mr. Hill’s particular care has been the train-load. 
A ‘heavy train-load presupposes a good roadbed, 
powerful locomotives and equipment of large capacity. 
But it also requires skill in management. 

The most striking fact is that as the prosperity 





Feb. 15 1905 rates on emigrant movables from Eastern |of the road increased, the efforts at enlarging the 


terminals to Spokane were reduced one-third and to the 
Pacifie Coast one-half, for the purpose of encouraging 


train-load were not relaxed, but rather further strength- 


ened. Take the latest year for illustration. The 


the movement of colonists, the reduced rates remaining | results in the particular mentioned, as revealed in 
in force for three months. The reader will also recall| the present annual report, are almost marvelous. 
the cuts in rates made within the last few months, the ; Large though the train-load was before, there was a 


company having on Sept. 1 1905 put into effect a new | 


grain tariff reducing grain rates from practically all 
stations in Minnesota and all stations in North Dakota 
and South Dakota from one-half cent to 5 cents per 
hundred weight, the average reductions from stations 
in northern Minnesota and North Dakota being two 
cents per hundred weight. | 

The various new branches and extensions that have 
been built and those which are now under construction | 
have the same purpose in view, that of inducing 
growth of population and industrial advancement. 
Thus, the report tells us that the movement of settlers 
into North Dakota has continued, and large areas of 
lands are each year being brought under cultivation. 
It is added that the several branch lines which the 
company is building in North Dakota will materially 


assist in the development of the northern part of that 
| 


State. 


' KOO 


| : ' 
outlays upon maintenance account. 


‘further addition to the average of over 75 tons, 
bringing this average up to the prodigious figure of 
We say ‘“‘prodigious’” because with a 
system having a large amount of branch mileage 


o22 tons. 


‘and a large amount of tonnage on which the move- 


ment is strongly in one direction (thus rendering it 


i difficult to keep the trains filled in opposite direc- 


tions) no other expression fits the situation. 
The effect upon the operating expenses of this 


further addition to train-load was very marked. 
! TT: « 70 FOr 4 e . . 
With $3,468,735 increase in gross earnings, the addi- 
tion to expenses was no more than $847,564, and the 


whole of the increase in expenses occurred in the 
Expenditures 
for maintenance of equipment increased $610,438 and 
expenditures for maintenance of way and structures 
increased $487,925, charges to both these accounts 


having been very liberal. But cost of conducting 
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transportation actually decreased $277,024 in face of|Co. In the present article we shall confine ourselves 
the fact that the number of tons of freight moved one | entirely to the operations of the Rock Island System, 


mile increased over 24%. Vice-President L. W. Hill, 
who now furnishes most of the details of operation, 
points out that the decrease in cost of transportation 
was effected notwithstanding there was a material 
increase in the cost of station service due to more 
stations and additional force to care for local traffic 
and increase in the rates of wages paid. He lays great 
stress upon the permanent work done in previous 
years as having made the achievement possible. 
One other matter deserves to be brought out. We 
have stated above that large amounts of earnings have 
been devoted to the improvement of the property. 
Out of the late year’s income $3,000,000 was applied 
in that way and out of the previous year’s income 
$2,000,000. The balance sheet shows a total of 
$14,695,108 deducted up to June 30 1905 from income 
to provide for future improvements and renewals, 
while at the same time there was an accumulated 
credit balance to profit and loss for the Great Northern 
and its various proprietary and leased roads amounting 
to $22,767,569, which must be considered as the 
equivalent of cash put into the property in one shape 
or another. This is a very prosperous record and, as 
we have shown, the patrons of the road have shared in 
the benefits. 
We need hardly say that the income exhibit for the 
twelve months is flattering in the extreme. After 
setting aside $3,000,000 as a contribution to the fund 
for permanent improvements and renewals, a surplus 
balance remained on the operations of the twelve 
months over fixed charges and expenses in amount of 
$11,815,176. Income from investments added $2,- 
380,560 more, bringing the total up to $14,195,736. 
The call for the 7% dividends paid was $9,058,360, 
besides which there was one other deduction of 
$364,500, leaving a balance for the year over all 
charges and dividends in amount of $5,137,376. 





THE ROCK ISLAND COMPANY REPORT. 

The Rock Island Company had unfavorable condi- 
tions to contend against in the late fiscal year, and 
that fact of course is reflected in the results. In the 
previous fiscal year, it will be recalled, conditions had 
also been unfavorable; though in that period of twelve 
months there was an increase of $592,871 in the gross 
earnings, there was a loss in net ‘earnings in the large 
sum of $3,122,857. No part of this loss was recovered 


deferring until another week review of the report of 
the St. Louis & San Francisco Railroad Co. Results on 
the Rock Island Company are not in any event affected 
by the showing of the San Francisco Co., since that 
company is paying no dividends on its common shares 
and the Rock Island Company is therefore not receiv- 
ing any income from its investment in that property. 
We say the conditions during the twelve menths 
were unfavorable. The reason in the first place is that 
the territory served by the lines of the system is de- 
pendent very largely upon the agricultural outturn 
and this agricultural outturn in the Southwest during 
the season of 1904 was not good—though of course 
crops were not an absolute failure. As illustrating 
the deficiency of the harvest at that time, the grain 
tonnage of the Rock Island was reduced 140,614 tons 
and the flour tonnage 30,351 tons more. There were 
likewise losses in other directions—the tonnage in 
lumber and forest products, for instance, having 
shrunk 110,855 tons. Then, also, losses in certain 
classes of traffic sustained the previous year were not 
recovered, or only in part recovered. Some classes of 
freight, it is true, did increase, but altogether the 
freight tonnage of 1904-05 aggregated only 13,515,367 
tons, against 13,567,817 tons in 1903-04. The tonnage 
movement one mile was reduced (revenue freight) 
from 3,250 millions to 3,171 millions. As a result, 
freight earnings fell off no less than $1,504,620, and 
this loss in the freight business would have been more 
seriously felt except for the expansion in the earnings 
from passengers, mail and express. Still, notwith- 
standing the gains in these departments, gross earnings 
from all sources, as already stated, declined $917 ,982. 
There was, however, still another serious drawback, 
namely floods and adverse weather generally in the 
Southwest. During January and February, for in- 
stance, gross earnings decreased $632,729, being about 
two-thirds of the decrease for the entire year. It was 
in those months especially that extremely unfavor- 
able weather conditions, almost without precedent, 
caused serious and costly interruption of traffic. 
Owing to the shrinkage in income, as a result of the 
circumstances mentioned, the Chicago Rock Island & 
Pacific Railway paid dividends of only 614%, as against 
% the previous year. The Rock Island Company in 
turn, having received less in dividends and having 
somewhat larger interest charges to meet on the out- 
standing bonds of the Chicago Rock Island & Pacific 














in the year under review. In fact, there was a further | Railroad, had to draw on accumulated surplus to a 


loss in net in amount of $201,298, while at the same 
time there was a falling off in the gross earnings in the 


ry 


small extent in order to meet the 4% dividends which 
are being paid on Rock Island Company preferred 


sum of $917,982. shares. Taking the combined statement of the Rock 


These figures refer to the operations of what is 


Island Company and the Chicago Rock Island & Pacific 


known as the Rock Island System, comprising the | Railroad Co., available income for the twelve months 
lines operated by the Chicago Rock Island & Pacific | was $1,826,108 and the call for the 4% dividends 
Railway Co. The Rock Island Company as distinct | $1,950,210. Accumulated surplus, therefore, which 
from the Chicago Rock Island and Pacific Railway Co. | June 30 1904 had been $185,145, was drawn down to 
is simply a holding company, it owning the entire | $61,043 on June 30 1905. 


capital stock (except directors’ shares) of the Chicago 


Fortunately conditions during the current or 


Rock Island & Pacific Railroad Co., which in turn|new fiscal year promise to be much more favor- 
owns the greater part of the capital stock of the Chi-| able. This is particularly true regarding the agricul- 
cago Rock Island & Pacific Railway Co. already re-| tural outlook—and in a very marked degree. The 
ferred to. The Rock Island Company also holds con-| wheat crop in the Southwest the present year is much 
trol (through the ownership of 288,819 shares of com-| larger than that of last year, and in addition the corn 








mon stock) of the St. Louis & San Francisco Railroad | crop will be heavy. Our readers may remember that 
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m the extensive investigation into crop conditions 
made by the Commercial National Bank of Chicago in 
August last, it was pointed out that in Missouri, Kan- 
sas, Oklahoma and Indian Territory—the principal 
States in the Southwest—the condition of corn was 
exceptionally good, each of those States reporting 
increases varying from 30% to 47% over last year. Fur- 
thermore, stress was laid on the fact that such splendid 
prospects had not happened simultaneously for two 
decades or more. Usually, when there has been an 
abundant crop of corn in Missouri, that of Kansas has 
been short, and vice versa. This year they have “hit 
it off together” and, with their neighbors to the South, 
will have a “‘bumper”’ crop. 

The financial transactions of the year were decid- 
edly important. The total of first and refunding 
mortgage bonds of the Chicago Rock Island & Pacific 
Railway Co. issued was increased by $24,414,000— 
from $19,274,000 to $43,688,000. In the amount out- 
standing in the hands of the public the increase was 
really $32,438 ,000, for the whole of the $19,274,000 of 
these bonds issued the previous year was still unsold 
at the end of the year, while of the $43,688,000 issued 
June 30 1905 only $11,250,000 remained unsold in the 
treasury. It will be remembered that a sale of $25,- 
438,000 of these bonds was made last December and a 
further sale of $7,000,000 in April 1905. As against 
the increase in the first and refunding bonds, some of 
the temporary obligations which appeared a year ago 
have been retired. For instance, the $4,500,000 col- 
lateral trust notes and the $5,000,000 one-year notes 
have been retired. 

Furthermore, the Chicago Rock Island & Pacific 
Railway made some important acquisitions during the 
year. It bought 187,900 shares of the capital stock 
of the Chicago & Alton Railway Co. at a cost of $10,- 
000,000. Of the total, 44,700 shares consist of pre- 
ferred stock and 143,200 shares of common stock, the 
combined amount being somewhat less than one-half 
of the issued and outstanding stock of the Chicago & 
Alton. President Winchell, in referring to the pur- 
chase, says it is believed that this large interest in that 
company “will prove a profitable invescment by way 
of securing an advantageous interchange of traffic and 
mutual co-operation between the Chicago & Alton and 
the Rock Island owned and affiliated properties.” 

Through the issue of its first and refunding bonds, 
the Chicago Rock Island & Pacific Railway Co. was 
also able to take $4,500,000 of equipment gold bonds 
of the Rock Island Improvement Co. Furthermore, 
the company acquired all of the issued and outstanding 
capital stock of the Arkansas Southern Railroad Co., 
which appears to be a very prosperous little road oper- 
ating 101 miles of line. The company likewise pur- 
chased during the year $2,500,000 of the 5% bonds 
(which latter were siieoaeaadi marketed) and $2,- 
400,000 of the capital stock of the Consolidated Indi- 
ana Coal Co., owning valuable coal properties in 
Indiana, Illinois and Iowa. It is stated that the 
future coal supply of the lines of the system has thus 
been safeguarded, while the traffic of these lines is sure 
to be benefited by this ownership. From the bal- 
ance sheet it appears that the Rock Island System is 
plentifully supplied with cash. The current liabilities 
June 30 1905 were $6,484,914 and the deferred liabili- 
ties $2,119,758, making $8,604,672; as against this 
the current assets (not counting $5,403,928 of mate- 


rials and supplies on hand) aggregated $20,466,184, 
of which $8,720,513 consisted of actual cash. 





RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 

Our compilations of the gross and net earnings of 
United States railroads for the month of August 
shows $10,987,091 increase in gross, or 9.63%, and 
$2,721,032 increase in net, or 6.72%, as compared 
with the corresponding month last year. And this 
improvement is participated in by all but a small body 
of roads, though among these latter there are some 
which have sustained quite heavy losses. The reason 
for the falling off in these instances is found in two 
main causes, either (1) the absence of the passenger 
traffic to the World’s Fair at St. Louis, which was a 
feature in 1904, or (2) the embargo upon traffic result- 
ing from the yellow fever at New Orleans and some 
other points in the Gulf States. 


August. -o—-, 2 woA sgust 31. 
(95 roads.) 89 roads. 
1905. 1904. |Ine. or Dec | 1905. io jInc. or "Dec. 
$ &- 






+ 61,513 633 


$1,394 798,78 
sis t95 *400 618 


3,436 500, 02 





Gross 125,099,694 114,112,603 + 10,987,091 /860, 
Exp .; 81, 897, '950| 73;631/891 +8/266/059/605 


1,032 254,877, 958 238, 764, 943 +16, 113,015 5 





Net. 43,201,744 40,480,712, +2, 


It should be noted that for August we are not com- 
paring with figures last year that had recorded de- 
creases in earnings. On the contrary, our tabulations 
in August 1904 showed increases in both gross and net. 
The increase in the gross then was trifling, amounting 
to only $155,892, but the improvement in the net at 
that time was $2,254,781, this following from a note- 
worthy saving in expenses. The large augmentation 
in expenses disclosed the present year is no doubt con- 
nected with this saving last year. In addition, there 
is always a tendency to be liberal in outlays when earn- 
ings are large, and furthermore the cost of operating 
the roads is all the time being added to through in- 
creases in wages and other similar circumstances. 
The following will show the August totals for a series 
of years past. 


Net Earnings. 


Gross Ka ary 

















Yecr. ) ear y ear Increase or Year } ear Incr Tease or 
Given. P receding. Decrease. Given. Preceding. Decrease. 
Au $ $ x 
896 52, 17,418, 059 19,023,398 ra 604,439 
897 66, ease 620) 19 ‘592° 169 4, 
898 | 77,8 7°942'601) 28/189'822 
899 | 8&1, 29° 730,968 25, 200; 009 
900 | 92, 6 31035 
901 (108, 
902 105 
903 sto'es 
904 (119,8 
1905 |125; 
Jan.1 to A 
1896 (39. 1 a 390,911 
897 |42 28/688 
898 
899 
900 
901 
902 6 
903 00 3°609" 764 +30; 200, S08 
239-210; 010 $30, 144°087 ‘ 











77 78,127 67 
804, "S83! 344 818 


9'933/471 
1905 860/301;394' 798; +16/113/015 








Note.—In 1896 the number rf roads included for the month vs August was 127; 
in 1897, 135; in 1898, 138; in 1599, 113; in 1900, 129; in 1901, 116; in 1902, 105; 
in 1903, 114; in 1904, 100; in 1905. 95. We no "lenge include the Mexican roads 
or the coal-mining operations of the anthracite coal roads in our totais 


Among the separate roads, the gains, particularly 
in the gross, are large and numerous. The losses are 
confined to the classes of roads already mentioned, 
namely those which have suffered loss of the passenger 
traffic to the World’s Fair and those which have been 
adversely affected by the yellow fever. There are a 
few instances of companies which have suffered from 
both causes. In the net earnings the decreases are 
slightly more numerous, occasioned by the augmenta- 
tion in the expense accounts. The Illinois Central 
has $249,381 decrease, the Yazoo & Mississippi Valley 





$213,130 decrease, the Louisville & Nashville $179,- 
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493 decrease, ‘the Chicago & Alton $136,660 decrease, 
the St. Louis & San Francisco $107,390 decrease, the 
St. Louis & Southwestern $65,923 decrease, &c. On 
the other hand the Union Pacific has $467,478 gain, 
the Pennsylvania $436,000 gain, the Southern Pacific 
$386,403 gain, &c., &c. Below we indicate all 
changes for amounts in excess of $30,000, whether in- 
creases or decreases, both in the gross and the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 


Increases. Increases. 
Penna RR (2 rds) y$2, 519 000 Ft Worth & Den City... $80,242 
Union Pacific ane 946,646 Minn & St Louis_---- = 72,23 










Buff Roch « _ Soe 
Chic. Ind’p’lis & Louisv. 
Dul So Shore & Atlantic. 
Pacific Coast ..... .- 
Cinn New Orl & Tex Pac 
Wisconsin Central_____- 


Southern Pacific finial 
Rock Island System --- 
Phila & Reading on 
Baltimore & Ohio ES 
Atch Top & Santa Fe.-_-. 
Norfolk & Western. --- 


Lehigh Valley ..-.-.-- Long Island........... 3,5 
Canadian Pacific < 322, Buffalo & Susquehanna- 36,436 
Minnst P&SSM - 306, 730 N Y Susq & Western. _. 34,188 


302,879 | Cleve Cin Chic & St Louis 32,168 








urie a 
Central of New Jersey - 268 ,813 | Virginia & Southwestern 31,614 
Denver & Rio Grande y 84 Kanawha & Michigan. -- 31,270 
Chicago Mil & St Paul 2 ~ 
—— rn Railway 216,983 Total (representing 45 

Trunk of Can (3 rds) 192,712 ee $11,465,404 
Mo Kansas & Texas__-- 191,811 
Louisville & Nashville 180,236 
Atlantic Coast Line. 158,767 Decreases. 
Chesapeake & Ohio___ 147,500 | Wabash _............. $229,083 
St Louis & San Fran. -_-_- 140,040 | Illinois Central _....._- 198,373 
Colorado & Southern. 105,743 | Chicago & Alton.__.--- 136,764 
Central of Georgia i 101,828 | Yazoo & Miss. Val____- 125,109 
Wheeling & Lake Erie_- 91,246 | Hocking Valley. 33,682 
Chicago Great Western. 89,169 —_—__——. 
West Jersey & Seashore- 82,500 Total (representing 5 
N Y Ont & Western 80,384 _ "| Ear -- $723,011 


zx These figures are for hy Railroad Co.; the Coal & Iron Company 
reports a decrease of $1,8 

y These figures cover pore lines directly operated east and west of 
Pittsburgh and Erie. The gross on Eastern lines increased $1,667,600 
and the gross on Western lines increased $851,400. 


PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST, 





Increases. | Increases. 
Union Pacific aman $467,478 | Chicago Great Western_ $39,658 
Penna RR (2 rds) y436,000 | Fort Worth & Den City- 39,133 
Southern Pacific... ..-- 386,403 | California Northwest __-_ 38,125 
Canadian Pacific 263.715 | ocean 
Minn St P &SS M. 237,824 Total (representing) 
Central of New Jersey__ 237,099 28 roads) __.._....$3,588,629 
Lehigh Valley ........- 217,321 
Phila & Reading....... 2164,555 Decreases. 


Atch Top & Santa Fe-_- 157,724 | Illinois Central _..._._ __ $249,381 






Denver & Rio Grande_-_ 137,378 | Yazoo & Miss. Val____-_ 213,130 
Grand Tr of Can (3 rds). 97 ‘3: 30 | Louisville & Nashville__ 179,493 
Norfolk & Western __-_ 91, O11 | Chicago & Alton_______ 136,660 
Wabash -- hae f St _ & San btm 107,390 
Buff Roch & Pitts. 65,923 
Southern Railway. __.-- 63,017 
Rock Island System. -_- 62'575 | | i Cc lity ‘Spating rn - 50,089 
Chesapeake & Ohio... 60,367 | | Phila Balt & Wash____- 48700 
West Jersey & Seashore. 52,700 | Hocking Valley__-..-.-- 39,176 
Minn & St Louis_____-- 46,725 | Long Island__._._.-_.- 33,040 
Erie ‘ 45, 497 | —-—-—— 


44,832 | 
40,114} i ee $1,185,999 


Baltimore & Ohio______ Total (representing 11 
Wheeling & Lake Erie_ 
zx These figures are for 7 ene Co.; the Coal & Iron Company 
reports an increase of $16,88 
y These figures cover a lines directly operated east and west of 
Pittsburgh and Erie. The net on Eastern lines increased $382,400 and 
the net on Western lines increased $53,600. 


When arranged in groups, every group of roads re- 
cords improvement in gross except the Middle Western, 
which latter with the Southern group forms the only 


exception in the case of the net earnings. The sum- 


mary by groups is as follows: 


SUMMARY BY GROUPS. 


Section or Gross Earnings. 
Group. a 


Net Earnings. 
1905. 1904. 1905. 


Inc. or Dec. 


August 
Trunk L (10) 
Anth. Coal(5) 
East & M (15) 
Mid West (13) 
Nor West 

NorPac (3 19,007,058 16,838,598, 7,422,386) 6,289,085, + 1,133,301 18,02 


$ 
36,992,003 
9,605,858 ‘ 
4,955,601, 4,665,032 
7,811,902) 7,973,165 








. tT io: b28 6.83 
316,095 11.15 





9,445,166 8,801,551 
5,197,997 5,411,023 


+ 643,615 7.31 


So Pac (15) 28, 301,509 
—213,026, 3.93 


Southern (24) 18: 425,763 





Total (95). 125,099,694 114,112,603 43,201,744 eget 032) 6. 
Mexican (4).| 4,397,215 3,040,131 1,445,740 1,219,662, +226,078 18.53 


31 
26 000 243,704, 
4 11,: 


Jan. 1 JA 
Trunk L (10) 
Anth. Coal(! 5) 

13 







,129,808 
t3 301 "816 
+ 398/699 









East & M ( 50. 600 
Mid West (12) 9/938 52 —810'033 
Nor West & 
NorP: mel 2) 124,865,883 114,181,73 + 6,205,839 16.29 
So Wes & 
So Pac 7 15) 202,412,621 186,728, +2,5 4.92 





37°148 108 + 1:289'338, 4.08 





Southern (22) 115, 





254,! 238,764,943 +16,113,015 6.75 


11,445,718 9,936,859 +1,508,859,15.18 


Total (89). 860,301,394 798,75 





Mexican (4)., 34,760,711 34,13 


Besides the roads which contribute reports of gross 
and net earnings, there are some others which make 

















returns only. as to ‘the g gross. In the table we now give 
we show these roads and add their earnings to the total 
of the gross in the above. 

ROADS REPORTING GROSS BUT NOT NET. 

















{ 
A Lugust 3 1905. 1904. Increase. | Decrease. 
g 3 ¢ * 
Reported above (95 roads)! 125,099,694/114, 112,603) os | 
Ala New Orl & Tex Pac— 
New Orl & Nor East--_- 191,346 oi ae 7,935 
Alabama & Vicksburg- 84,529 103;061 18,532 
Vicks Shreve & Pacific_ 71,150 108,545 37,395 
California North Western_ 180,974 158,335; $22,639) —-..___ 
Chicago North Western..-| 5,361,303; 4,929,010) 432,293)  -_____ 
Chic St Paul Minn & Om__' 1,028,981 977,702} 51,279) —-____. 
Great Northern ___...-.-- 3°757.306 3 452,169 eonien aed 
Montana Central_-_-_--- 215,233 185,722 stem 
Illinois Southern -------- 30,114 23,362! madsinaniadl 
Internat & Gt Northern. 497,100 451,254 “ne smel 
Macon & Birmingham --- 10,809 10,269 aiomad 
Missouri Pac Sys(2rds)__.| 3,974,000, 4,093,000, —_____- 119,000 
Mobile Jack & Kansas City 
(incl Gulf & Chie Div)- 756,558 745,898 10,660) adhdieaeed 
N. Y Cent & Hudson Riv- 8,146,195) 7,321,270 824,925) ae 
Northern Pacific _.._._.- 4, ‘998 712) 4,371,174 627,538) - = 
Texas & Pacific...._._-- 811,721 898,887) -..--- 87,166 
Texas Sabine Val & N W. 12,000 11,900 100 Bia Set eotns 
Toledo St Louis & West_- 387,801 364,332) 23,469 cue 
Toronto Ham & Buff----- 57,024 49 ,687 7,337 = ile 
Total (115 roads) 154,972,550 141,867,461 13, 375 9,117} 270,028 
Net increase (9.23 p. c.)- jabs | | Sanat 13,105,089) —-- __.. 





zx Figures here are for the four weeks ending Sept. 23. 

In this way it will be seen the improvement ‘in the 
gross for the month reaches $13,105,089, the total for 
1905 at $154,972,550 comparing with only $141,867,- 
461 for 1904. It should be added that last year the 
increase in gross on the same basis was $734,020, 
preg in August 1903 the gain aggregated no less than 

$17 ,562,898—thus presenting a striking record of 
“tte and continuous improvement. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 250 
shares, of which 190 shares were sold at the Stock Exchange 
and 60 shares at auction. The transactions in trust company 
stocks reach a total of only 13 shares. The following table 
shows the sales of bank and trust company stocks made 
during the week either at the Stock Exchange or at auction: 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
x12 City Bank, National. -_---- 285 285 285 Sept. 1905— 292% 


2158 Commerce, Nat. Bank of__200 201% 200% Oct. 1905— 202% 
220 Fourth National Bank. _-..210 210 210 Feb. 1905— 210 
25 Liberty National Bank....510 510 510 May 1905— 530 
35 New York, N. B.A., Bk. of310% 310% 310% Sept. 1905— 311% 
TRUST C OMPANIE S—New York. 
3 N.Y. Life Ins. & Tr. Co_..1090 1090 1090 Oct. 1905—1090 
10 Trust Co. of America..... 750 750 750 June 1905— 770% 





z Sold at the Stock Exchange. 

—We think we voice the sentiment of the returned dele- 
gates when we commend the bankers of Washington, D. C., 
for their unsparing efforts in making last week’s convention 
of the American Bankers’ Association such a noteworthy 
affair. Compared to the large financial centers like New 
York, Chicago or Philadelphia, the financial resources of 
Washington are comparatively limited, and it is to the 
credit of the city that its bankers, from bank president down 
to bank clerk, worked unremittingly for months toward 
making this years’s convention a great success. 

Every feature of the week’s interesting program as at 
first planned was faithfully executed by the various stand- 
ing committees. The chairmen of these committees in 
charge of the Convention-were: John Joy Edson, Executive 
Committee; Charles C. Glover, Chairman, and Milton E. 
Ailes, Vice-Chairman, Reception; A. F. Fox, Finance; Will- 
iam A. Mearns, Banquet; C. J. Bell, Entertainment; Albion 
Keith Parris, Potomac River Excursion; Clarence F. Nor- 
ment, Excursion to Fort Meyer; W. B. Hibbs, Excursion to 
Mount Vernon. Mr. Charles E. Howe was an active member 
of both the Press and Entertainment committees. 

The formal reception Friday night, the 13th inst., 
the Bankers’ Association of the District of Columbia in the 
grand assembly rooms of the New Willard Hotel, decorated 
especially for the occasion with beautiful autumnal foliage 
and flowers, was a fitting climax to a week of delightful 
entertainment. Each of the 2,500 bankers and ladies pres- 
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ent were met on their entrance in the reception room by Mr. | 
Milton E. Ailes, Vice-President of the Riggs National Bank, 
and personally presented to Mr. John Joy Edson, President 
of the District of Columbia Bankers’ Association, and 
Mrs. Edson; Mr. Charles C. Glover, Chairman Reception 
Committee; Commissioner H. B. F. Macfarland, President 
Board of Commissioners of the District of Columbia, and 
Mrs. Macfarland, and others in the receiving line. All parts 
of the country were represented in the animated gathering 
that moved back and forth while a large orchestra played in 
the crowded ballroom. Later in the evening, after the 
guests were served with a fine supper, dancing was enjoyed 
by the young folks. Several of the prominent officials and 
citizens of the Capital attended the reception. Many of the 
delegates and their families stayed over in Washington until 
this week before departing homeward, some of them also 
stopping at cities en route. Nothing contributed more to 
the personal convenience of the Associations’ members during 
their stay in Washington than the telegraph and long-dis- 
tance telephone facilities placed at their free disposal by the 
local committees. 

—R. Ross Appleton, President of the Fourteenth Street 
Bank of this city, was this week appointed receiver of the 
Cooper Exchange Bank by Supreme Court Justice Cochrane 
at Albany. After the affairs of the defunct bank are 
liquidated, the Fourteenth Street Bank will open a branch 
in the Cooper Exchange Bank’s location. Mr. Appleton 
serves gratuitously. 

—At a meeting on October 12 of the directors of the Mutual 
Bank of this city, Otto M. Eidlitz was unanimously elected 
to the bank’s board. 

—The Greenwich Bank, one of the oldest institutions in 
the city, has increased its dividend rate from 6% to 8% per 
annum by the declaration this week of a semi-annual 
dividend of 4% payable Nov. 1. The bank has paid 6% 
per annum for the past fifty years. In the past five years 
deposits have risen from $914,866 37 to $4,459,884 16. 

—George F. Vietor, of Fred.Vietor & Achelis, and George 
W. Jenkins, President of M. Hartley Co., were this week 
chosen trustees of the Washington Trust Company, 280 
Broadway, filling the vacancies caused by the deaths of 
John F. Anderson Jr. and J. Frederick Chamberlin. 





—George W. Young & Company of this city have issued 
a valuable publication under the title of ‘Comparative State- 
ments of Trust Companies in the State of New York.’’ The 
book shows all the items of resources, liabilities, income and 
various other statistical matter for all the separate com- 
panies in New York State. Moreover, it gives the figures 
for each company for each of the last ten years from 1894 to 
In form and arrangement the book could 
improved upon. The statements 


1904 inclusive. 
hardly, we believe, be 
have been compiled from the annual reports to the Superin- 
tendent of Banking. The book also shows officers and diree- 
tors on December 31 1904, as well as those on the same date 
in 1894, except in the cases of companies organized subse- 
quent to 1894, when the officers at the date of organization 
A double page is devoted to the statistics of 
each company. Comparative figures showing the aggre- 
gates of all the trust companies in the State are also given. 
Altogether, the book forms an exceedingly useful publica- 
tion, and it is very handsomely gotten up, too. The fig- 
ures have been compiled by the Audit Company of New 
York. 

—Frederick R. Green, Cashier of the failed Fredonia 
National Bank of Fredonia, N. Y., was indicted on the 12th 
inst. in the United States District Court at Lockport. The 
indictment is said to charge the making of false reports to 
the Comptroller, the making of false entries in books of 
the bank, and the abstraction and misapplication of the 


are shown. 


institution’s funds. 

—The National Bank of Rochester, N. Y., has been incor- 
porated with a capital stock of $800,000 as successor to the 
Flour City National Bank and the German-American Bank 
of Rochester—the consolidation plans of which were men- 
tioned in the ‘‘Chronicle”’ of August 19. 
Granger A. Hollister, Walter B. Duffy, E. Frank Brewster, 





Eugene Satterlee, 


German-American Bank, is to be President of the enlarged 
institution. The consolidation will not go into effect for 
some time. 

—tThe differences between those who were supporting the 
plan submitted by Hugh L. Bond Jr. for the reorganization 
of the Maryland Trust Company of Baltimore and those:who 
opposed its adoption (referred to in our issue of October 7) 
have been adjusted. An agreement has been signed by Mr. 
Bond, representing the New York interests, and Bernard N. 
Baker, representing the opposing committee of Baltimore 
banking houses, whereby it is stipulated that all stockholders 
depositing their stock before a specified date will receive $35 
cash (instead of $25, the former offer,) for each share of stock 
so deposited and the rights appertaining thereto under the 
plan. Itis required, however, that stockholders desiring to 
accept this cash offer instead of participating in the bond 
plan shall signify their intention in writing at the time the 
stock is deposited. The offer is conditioned upon the deposit 
of at least two-thirds of the outstanding stock, and is made, 
according to an announcement bearing the signatures of Mr. 
Bond and Mr. Baker, “‘because, after a fair and full consid- 
eration of the Bond plan, and a knowledge of what the 
interests behind it propose to do, it is believed that the 
rights of the stock deposited under the plan will more than 
justify us in making the above alternative offer of $35 per 
share for each share so to be deposited.’’ The time in which 
deposits of stock must be made, originally limited to October 
14, has been extended to 12 o’clock noon October 21 (to-day). 
Unconfirmed rumors of a plan to merge the Maryland Trust 
with the Baltimore Trust & Guarantee Company, of which 
Mr. Baker is President, have been prevalent the past week. 

—The proposition to increase the capital of the First 
National Bank of Scranton, Pa., from $200,000 to $1,000,000 
was endorsed by the stockholders on the 10th inst. As 
noted in a previous issue, the increase will be effected 
through the declaration of a stock dividend of 400%. 

—The Enterprise National Bank of Allegheny, Pa., was 
ordered closed by the Comptroller on Wednesday, following 
the suicide of its Cashier, T. Lee Clark. The affairs of the 
bank had recently been under investigation by Comptroller 
Ridgely and State Banking Commissioner Berkey and his 
Assistant, John W. Morrison. According to the Pittsburgh 
“Dispatch,” ‘‘paper to the estimated face value of $700,000 
on which it is alleged the bank could not recover is said to be 
the cause of the insolvency.”’ ‘It is also alleged,”’ to quote 
the same authority, “that $400,000 was loaned to the Penn- 
sylvania Development Company and the Santa Fe Central 
Railway, in which Cashier Clark, W. H. Andrews, Arthur 
Kennedy and F. J. Torrance were interested.” In a state- 
ment issued by the officers of the Santa Fe Central Ry. Com- 
pany and the Pennsylvania Development Company subse- 
quent to a special meeting on Thursday it was said: ‘The 
railroad company has no notes out. We are not aware of 
any notes of the Pennsylvania Development Company in the 
Enterprise National Bank and the company has no record of 
such. If, however, Mr. Clark used any notes of this company 
in his bank they will be paid.”” The bank was organized in 
1870; in 1895 it was reorganized as a national institution 
with a capital of $200,000. Its last statement showed de- 
posits of a little over two million dollars. It is reported that 
several hundred thousand dollars of current funds of the 
State are held by the bank. These State funds are under- 
stood to be amply secured by bonds. Bank Examiner 
John B. Cunningham is in charge of the institution. 

—The Indemnity Savings & Loan Company of Cleveland, 
Ohio, has made an assignment to H. R. Sanborn. This 
action followed the application made last Friday by State 
Attorney General Ellis for the rescinding of the company’s 
charter, on the alleged charge of gross irregularities. A 
motion to quash the ouster suit has been filed by the insti- 
tution. While the company engaged in a general banking 
business, this was but a minor feature of its business, the 
principal feature being a general building and loan business. 
It is claimed by the officers of the institution that it is 
perfectly solvent and that the depositors will be paid in full. 

—tThe Indiana Bankers’ Association will meet next week 
in annual convention on Wednesday and Thursday, in 
Indianapolis. C. H. Church, Cashier of the Delaware 





W.C. Barry and Albrecht Vogt are the new bank’s incor- 


porators. Eugene Satterlee, the present head of the 


County National Bank of Muncie, Ind., will discuss a 











1218 


THE CHRONICLE. 


(Vor, LXXxr 








proposition for the guaranteeing of deposits of banks within 
the State, by which depositors, in the event of the failure of 
any institution belonging to the association, would be paid 
in full. 

—The Federal National Bank of Chicago, lately organized 
by Isaac N. Perry, began business on Monday. The insti- 
tution is located at the northwest corner of Madison and 
La Salle Street, in the quarters formerly occupied by the 
Metropolitan Trust & Savings Bank. It is said to be the 
intention of President Perry to increase the capital, now 
$500,000, from time to time until it reaches $1,000,000. 
There is a surplus of $50,000. The board of directors is 
made up of Mr. Perry, Cashier Charles J. L. Kressman, 
John A. Montelius, Charles H. Wilcox and B. F. Weber, the 
last named President of the National Brick Company. 

~The annual convention of the Nebraska Bankers’ Asso- 
ciation will be held next week, on the 24th and 25th inst., at 
Lincoln. The following addresses are on the program: 
“The Resources of Western Nebraska,” by A. C. Shallen- 
berger, President of the Bank of Alma at Alma, Neb.; 
“Observations on Foreign Banking,’’ by Edwin Jeary, 
President First National Bank of Elmwood, Neb.; ‘‘The 
Banker of the Future,’”’ by G. W. Wattles, Vice-President 
United States National Bank of Omaha; ‘Equality of 
Opportunity,’”’ by Hon. L. Y. Sherman, Lieutenant-Gov- 
ernor of Illinois; ‘‘Bankers and Publie Opinion,’ by C. M. 
Brown, President First National Bank, Cambridge, Neb.; 
‘Modern Corporations and Their Relation to Existing 
saws,’ by ex-Comptroller of the Currency Charles G. 
Dawes, President of the Central Trust Company of Illinois 
at Chicago; ‘‘Nebraska,’’ by Chancellor E. Benjamin An- 
drews of the Nebraska State University and an address by 
Hon. Leslie M. Shaw, Secretary of the United States Treas- 
ury. F. T. Hamilton, Vice-President of the Merchants’ 
National Bank of Omaha, is Treasurer of the Association. 
The Secretary is William B. Hughes of Omaha. 

—The Western National Bank of Louisville, Ky., to 
whose reorganization we referred last week, re-opened for 
business on Monday the 16th inst. The bank is located in 
its new building at Third and Market streets. 


| 
| 


" 


ranted and absolutely unjustifiable attack.” The bank wag 
able to meet all demands upon it, and by Monday all evi- 
dences of the run had practically disappeared. 





A NOTABLE GATHERING OF PROFESSIONAL AC- 
COUNTANTS.—The amalgamation of the Federation of 
Societies of Public Accountants with the American Associa- 
tion of Public Accountants on October 17th was followed 
by a banquet at the Hotel Astor which was attended by a 
number of men prominent in financial, legal and commercial 
circles. Mr. Franklin Allen presided as toastmaster of the 
evening. Over one hundred and sixty guests were present. 

Hon. Paul Morton, former Secretary of the Navy, respond- 
ing to the’ toast “The President of the United States,’’ 
dwelt at some length on the all-round activities of the Presi- 
dent and then said—“I believe that I am voicing his senti- 
ments when I say that every great corporation of this country 
should be investigated or audited at least once a year by 
public and independent accountants so that investors 
might be kept posted and protected, directors informed 
and employees led not into temptation. Publicity is sure 
to come and the time is near at hand when doctored book- 
keeping will be treated in the same vigorous way that 
other malpractice is.’ Comptroller Grout, whose theme 
was “‘The City of New York;”’ spoke briefly on the im- 
portance of Public Accountants as a body and their use- 
fulness in the Finance Department of the City. 

Jacob H. Schiff and Isaac N. Seligman were down for 
the toast, “Finance.’’ Mr. Seligman had been  unex- 
pectedly called out of the city. Mr. Schiff’s remarks were 
particularly interesting. He said in part—‘‘I am willing 
to admit that the success and reputation of my own house 
have in no small degree been furthered by the guidance 
it has received in many instances from the men of your 
profession in the consideration of large and important 
business propositions which are being brought before it. 
It is a fact that the advice thus obtained has led to the re- 
jection of a considerably larger number of propositions 
than have been found acceptable, greatly to the safeguard- 
ing of our good name and reputation.’’ He warned the 
accountants present that too favorable an aspect should 
not be placed by them upon undertakings under investi- 


” 





The opening of the new Hamilton National Bank of 
Chattanooga, Tenn., occurred on the 10th inst. The bank 
has a capital of $250,000, which, with the shareholders’ 
liability, gives a total responsibility of $500,000. It is 





stated that at the end of the first day’s business the deposits 
reached almost $400,000. The institution is equipped with 
a safe deposit vault, and includes in its business the opera- 
tion of a foreign exchange department. While the individual 
shareholders in the Hamilton National Bank and the Ham- 
ilton Trust & Savings Bank are to some extent identical, | 
and the officers partially the same, both are to be main-| 
tained as separate institutions. T. R. Preston, President 
of both concerns, will devote his whole time to the manage- 
ment of the Hamilton National. C. M. Preston, nominally 
Cashicr of the latter, will give his entire attention to the 
Hamilton Trust & Savings. 


-A run which, according to Vice-President Blaffer, was 


uncalled for was experienced by the Germania Savings Bank 
& Trust Company of New Orleans on Friday and Saturday of | 
last week. At the request of the officers of the company the 
New Orleans Clearing House Association on Friday the 13th 
appointed a committee for the purpose of making a thorough 
examination of the institution’s condition. This com-}| 
mittee consisted of Charles Janvier of the Canal-Louisiana 
Bank & Trust Company; A. Baldwin Jr. of the New Orleans 
National Bank; Charles Godchaux of the Whitney-Central 
National Bank; J. H. Fulton of the Commercial National 
Bank and Charles H. Culbertson of the State National Bank. 
As a result of the examination, the committee announced 
that it found “the bank deserving of the confidence it has 
always enjoyed; that its condition is absolutely sound, and 
that if called upon to do so it could pay to every depositor 
every cent due and have left for distribution among its 
stockholders a surplus of $898,908 88.’" The committee 
further stated that by virtue of the authority vested in it by 
the unanimous vote of the Clearing House Association, it 
pledged to the bank ‘‘the combined support of all the banks 
belonging to the association, which are fully prepared to give 
such help as may be required in this uncalled for, unwar- 





gation and made several suggestions along the lines of the 
increased usefulness which he felt was at hand from the 
Public Accountant. He spoke briefly on the recent dis- 
closures in financial affairs, and said further—‘‘With notable 
exceptions, directors of great corporations have been thought- 
less and too trustful, and in the face of recent develop- 
ments the lesson need be learned that acceptance of cor- 
porate directorship brings definite duties and_responsi- 
bilities, at least of a moral character, which need be actively 
looked after and courageously discharged. It is just in 
this connection that the services of your profession might 
with much advantage be called more frequently into requi- 
sition.” 

Other guests who spoke were A. Lowes Dickinson, Ex- 
District Attorney Philbin, John R. Loomis, Dr. Young of 
the University of Pennsylvania, J. R. Van Wormer of New 
York. Ex-President Cleveland in his letter of regret said: 
““My experience and observance has led me to look upon 


' . . . . . 
}such an organization as this as one extremely useful not 


only to the business section of our people, but also to those 
who are interested in having the accounts of large enter- 
prises receive such care and attention as to guarantee the 


} safety of investment; and it seems to me that the greater 


the growth of this comparatively new organization, the 
better it will be for all of our people.” 

At the business sessions of the consolidated associations 
held earlier in the afternoon, the following officers were 
elected: John R. Loomis of New York, President; A. Lowes 
Dickinson of New York, Vice-President; Guy H. Kennedy 
of Ohio, Treasurer. Together with the officers, the Execu- 
tive Committee chosen includes: Elijah W. Sells of New 
York, Harvey 8. Chase of Mass., Robert H. Montgomery 
of Penn., and Franklin Allen of New York. The fusion 
of the Federation of Societies of Public Accountants with 
the American Association of Public Accountants repre- 
sents the union of the chief societies of the profession through- 
out the United States, having a membership of over five 
hundred practicing public accountants. 
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London, Saturday, Oct. 7 1905. 

Although the directors of the Bank of England made no | 
change in their rate of discount this week the fear is very 
general in the City that they will have to do so before long. | 
It was expected that when the rate was raised to 4% there | 
would be a rise in the Paris exchange upon London and that ! 
would be received from France. The ex- | 

Indeed, there has} 
That is due to passing 
But the fact | 


gold, therefore, 
pectation has _ been 
actually been a fall in the exchange. 
circumstances, as will be shown immediately. 
disquiets operators, and consequently. they are unwilling to | 
engage in new risks. Moreover, the rise in the value of 
money has caused a fall in consols and other first-class secu- 
rities. And, lastly, the Paris Bourse is very quiet. The 
liquidation that has followed the sugar crisis is believed now 
to be almost completed. But it has led to very large sales 
on French account here in London; particularly, sales of 
mining shares. The securities so sold have, for the most 
part, now been delivered, and the money to be paid for them 
is being remitted to Paris. That is one explanation of the low | 
exchange which frightens many observers in the City. 
Another explanation is that preparations are being made | 
for a large Russian loan. When the Portsmouth Treaty is | 
ratified it is believed that a large loan will be brought out, 
the Paris banks refusing to lend until ratification has actu- 
ally taken place. How much the loan will amount to is not 
stated. But it is generally thought that it will be for some- 
where between 60 and 70 millions sterling. It is also be- 
lieved that the issue will be made in New York and London, 
as well as in Paris, Berlin and Amsterdam. In Paris the 
impression is that the rate of interest will be 4% and the 
issue price about 90. The general feeling everywhere is that 
the price is not sufficiently attractive for any but French 
investors. A certain amount, of course, will be subscribed 
in Germany, Holland, Belgium and Switzerland, and some 


disappointed. 


| if required. 


| to be further shipments later in the year 





may be subscribed in London and New York. But the bulk 
of the loan will have to come from France. Consequently, 
France is making great preparations for the transaction. 
And in doing so she has been selling on a considerable scale 
This has naturally disappointed and discouraged 
At the same time, the best opinion in Paris | 
is now 


in London. 
operators here. 


is that the liquidation following the sugar crisis 
practically completed, and that the preparations for the 


Russian loan and other great operations which are in con- 
templation are very nearly finished. In Paris, the belief is 
that the Russian loan will be issued the latter part of this 
month, and that immediately afterwards there wil) be a 
decided improvement on the Bourse which will stimulate 
business in other countries. 

The London Stock Exchange has 
versely affected, the dearness of 
Berlin. As was generally ex well informed, 
the directors of the Imperial Bank of Germany put up their 
rate of discount to 5% at the beginning of this week. Trade 
is wonderfully active in Germany. To some extent this is 
probably due to the desire of all persons in business to take 
advantage of the comparatively low customs duties now pre- 
aviling, for the new treaties will come into effect next March. 
However that may be, trade is exceedingly active and specu- 
lation is rampant; so much so, indeed, that the banks have 
been warning their customers that they must repay some of 
The return of the Imperial Bank for the last 
shows that the demand for banking 
accommodation was greater than at any previous end of 
September. Coin and bullion were withdrawn from the 
bank to the extent of nearly 614 millions sterling and the 
note circulation increased by over 27 millions sterling. In 
consequence of this rush for accommodation and of the 
warnings of the banks there has been some setback in quota- 
But the decline is surprisingly little. In spite of 
the action of the banks, operators insist upon continuing 
their speculations. They believe that the flurry in the 
money market will soon be over, and that then speculation 
will proceed even more actively than before. All these 
things together have been unfavorably affecting the London 
Stock Exchange. And probably until there is a recovery in 


been somewhat ad- 


moreover, by money in 


pected by the 


their loans. 
week of September 


tions. 


‘ 
| 








Paris and Berlin, there will be no great improvement here. 


There is very » weal uncertainty as to whether the Direc- 
tors of the Bank of England will have to put up their rate 
to 5%. The City generally believes that they will hav¢ to 
do so very soon. Even more careful observers are afraid 
that an advance will become necessary. All, of course, will 


! ~ , . ‘ . 
| depend upon the amount of gold the United States requires 


If the amount is very large, a 5% rate will become necessary, 
for the reserve of the Bank of England is too small to admit 
of large withdrawals. The belief is general among the best 
informed, both in Paris and in London, that the Bank of 
France will allow several millions to go to the United States 
Indeed, about 22 million franes in gold have 
been taken from the Bank of France this weck, and the gen- 


| eral belief is that it was intended for the United States. If 
| the Bank of France allows the gold required to go to the 


United States, that will immediately relieve London, and it 
is quite possible that a 5% rate may be avoided. On the 
other hand, if gold is not freely allowed to leave by the Bank 
of France, the Bank of England will have to put up its rate. 
The rise in the value of money here has stopped the gold 
shipments to Buenos Ayres, for the time at all events. It 
is generally expected that they will not be resumed for a con- 
siderable time. Butif the crops turn out well there will have 
These, however, 
can be coped with and so can the Egyptian demands. But 
a large demand for the United States would leave no option 
but for the Bank of England to raise its rate. 

The India Council offered for tender on Wednesday 80 Ines 
of drafts and the applications amounted to 734 lacs at prices 
ranging from Is. 4 1-32d. to 1s, 4 3-32d. per rupee. Appli- 
cants for bills at 1s. 4 1-32d. and for telegraphic transfers 
at 1s. 4 1-16d. per rupee were allotted about 6 per cent of 
the amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &¢«., 
compared with the last four years: 









1905. 1904. 1903. 1902. 1901 
Oct. 4. Oct. 5. Oct. Ce ~~ 8. Ort. +e 
Circulation... .....- 28,676,145 29,271,770 29,863 320 30,056, 
Publie deposits. __- 89 81'883 7,402,447 7 "500,342 8, mt) 
Other deposits- - - 44,404,325 45,384,775 42°695. $44 44,771, 583 > 
Governm’ tsecurities | 18,044,883 20,085,056 18,822,561 19; ee 516. 745 
Other securities... 23,977,503 24-963. 198 28,940;2 26,3 rae 442 
Reserve. notes&coin 27,682,777 22, 424 23'029'877 p U '650 
( ‘oin&bull., both dep 32° 37;903/922 33;110;194 34;718/197 05 
Prop. reserve to lia- 
bilities _....- 53% 42% 43% 47% 
Bank rate --p.c. 3 4 4a 2 
Consols, 24 p.¢c... 88 oF 46 88 By 16 88 15-16 93 1-16 92 15-1/ 
27 9-164. p 51 


Silver 28 4d. . 26 11-16 
Clear.-house returns320, iss, 1000 262. os 000 211,726,000 190,779,000 166 407,600 


a October 2. 
The rates for money have been as follows: 





Oct. 6 Sept. 29. Sept. 22. Sept, Wb 
Bank of England rate. . 4 4 ‘ 3 
Open market rates— * 
Bank bills—3 months-- 34% @3% 314 @3% 3 274 @2 15-16 
—4 months-_.--. 3% 3 5-16 3% ‘ 
—f} months 3% 3 5- 16 3% 
Trade bills 8 months- 4@4% 4 314 @34 3 
—4 months 4% 4 3% @4 3%@3% 
Interest alinved for ¢cposits 
By joint-stock banks. ---- 2% 2% 1% 1% 
By — houses— 
At in ibeeen a> arabian tt dni es 2% 2% 1% 1! 
to 14 days. hanecaae 2% 2% 134 1! 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Oct. 6. Sept. 29. Sept. 22. Sept. 15. 
Rates of Bank Open Bank Open Bank Open Bank Ope 
Interest at Rate, Market. Rate. Market. Rate. Market. Rate. Market. 
hd eamibaweadae, 1 2% 3 2% 3 3 154 
ae 3% 4 3% 4 3 4 2% 
| eee 5 3% 4 3% 4 34 4 27 
; Frankfort oe, a 3% 4 39-16 4 35-16 4 2% 
Amsterdam__.__.._- 2% 2% 2% 24% 2% 2% 2% 2% 
Sasa 3 2% 3 256 3 2% 3 2% 
V fenna CERES 3 3% 3 Be 3% 349-16 31% 38 
Petersburg -..-.-- 5} nom 54 nom. 5% nom, 4G nom. 
Madrid. ea ae 4 4 4 4'4 3% 3% 
Copenhagen -_____~- 5 4% 4 4 4 4 
Messrs. Pixley and Abell write as follows under rhiie of 


October 5: 

GOLD.—The arrival of £800,000 in bars has all been bought up by the United 
States, but with the drop in the French exchange to 25 14} 4 we have Paris as a 
P ,000 has arrived at the we from Austris s 
has been withdrawn ‘for Egypt. Arrivals—South Africa, £679,000; 
Auneatie "£27,000; Bombay, £112, : West Africa, £39,000; West Indies, £25,000: 

New Zealand "£24,000; total, £966,000. Shipments—Bombay, £63,500: Madras, 


£500; £ 

SILV et ‘—During ‘the close of last week the market continued to fall, the decline 
being caused rather by absence of buying orders than by any heavy selling, unti! 
28d. was touched for spot on the 30th ult. India then sent buying orders, and 
oy together with some covering orders, caused a sharp recovery on the 2nd inst. 

284d Since then the market has been very quiet with a very moderate oaet- 
onan. and, although the quotation fell to 28%4d., it has to-day recovered to a 
and ‘the market closes steady. Forward silver iis been quoted 7-16d. 
under spot and closes at the latter. The shipment ork ened India is Rs. 71 
£222 


the spot price being Rs 4 higher. Arrivals—-New York, West Indies. 

£2,000; New Zealand, £10,000; total, £234,000. Shipments—Bombay, £130,250: 

Bomba 2 coin, £15,750; Hongkong, £30, 624; Madras, £2,500: iy weit 134. 
MEXICAN DOLLARS.—No fresh business has been re 7,060 have 


ty ved bom New York, and, as mentioned above, £15,750 have’ woe aaa to Bom- 


The quotations for bullion are reported as follows: 


GOLD. Oct. 5. Sept.28. SILVER. om: 5. septs 28. 
London Standard. S&S © © @, London Standa: ry ; 
Bar gold, fine, oz__.-.- 779% $779 ; | Bar silver, fine, _.2845 28 4. “15 
U.8. gold coin, oz.... 76 4 764 2 mo. de elivery.. -28 27 15-16 
German gold coin, 0z.a76 ‘ a76 4 Bar silver, containing— 
French gold coin, 0z..a76 4 a76 4 - gold, oz......2 28 Bi 5-16 
Japanese yen, 0z..... a76 4 a76é 4 4 ars. gold. os Catena oR 13-16 28 
3 grs. gold; oz_.___- 285 28 ono. 16 
Cake silver, 0z....... 30 30 11-16 
a Nominal. Mexican dollars...... nom -JJ + noms ‘fg 
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English Financial Markets— Per Cable. 


The daily closing quotations for securities, etc., at London 
as reported by cable have been as follows the past week: 








London— 

Week ending Oct. 20. Sat. Mon. Tues Wed. Thurs. Fri. 
Silver, per oz__- --d. 287-16 285 28 11-16 28 11-16 28% 28% 
Consols, new, 24% per cents.. 884 88 7-16 889-16 &8 9-16 S854 8854 

For account . $8 11-16 885% 88% 88 11-16 88% 88% 
French Rentes (injParis)_ fr. 99.55 99. 50 99. 2714 99.374 99.30 is 373 4 
6 Anaconda Mining Co 6% 6% & jt 5% 

Atch. Top. & Santa Fe. 91% 90% 0034 
Preferred _ . 106% 10644 10 
Baltimor i. & Ohio 116 115% 5 

Preferred ...100 100 
Cans ian Pacific... 178 175% 
Chesapeake & Ohio 587% 5816 
Chicago Great Western ..... 224% 22% 
Chic. Milw. & St. Paul__.._.185% 185 
Denver & Rio Grande, com... 35 35 
Preferred - 90% 904 
erie, common .. 50% 49% 
First preferred 83% 83% 
Seeond preferred. 7¢ 74 
Illinois Central 185 183% 
Louisville & Nashville 157 156 
Mexican Central_ .. 25% 25% 
Mo. Kans. & Tex., common. 334% 33 
Preferred ; osandé Ge 6946 
N ationa! RR. of Mexico. 8 38% 
. Y. Central & Hudson 153 
Y. Ont. & Western H 56 
Norfolk & Western, common a BBY 88% 
Preferred 94% 
Northern Pacific a3 213 
Northern Securities 189 
@ Pennsylvania 73% 
‘ Reading Co., common 62 
a First prefe rred 47% 
a_ Second preferred 51 
Rock Island Co 34% 
Southern Pacific 70% 
Southern ~ he common. 37% 
Preferrec 102% 
Union Pac inc, common. 135% 
Preferred “wnenon 99 
U.8. Steel Corp., common 38% : 
- Preferred ee — 1074 106% 
Wabash . is = 22% 21% 
Preferred - gone 42\4 3 43 
Debenture “Bs” 75% 77 76% 76% 





@ Price per share. 06 £ sterling per share. 
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Auction Sales.— Among other securities the following not 
regularly dealt in at the Board were recently sold at auction 
By Messrs. Adrian H. Muller & Son: 








Stocks. ] Stocks. 
3 x. J: Life Ins. & Tr | 35 Bank of New York, 
. 1090 = a 310's 
- E Ww . Bliss & Co., pref 140 20 Bond & Mortgage 
5 Norwich & Worcester Guarantee Co 420 
RR.., guar 233 | 15,000 Sultana Mining Co. 
10 Westches. Trust Go 195 $1 each 
20 U. 8. Title Guar. & $800 Sultana Mining} $165 lot 
Indem, Co - 128 Co. Ist 6s, Sept. 
100 Am. Axe & Tool Co., 1905 coup. on_- 
$50 each $22 per share 
14 New Jerse y Zine Co__.301! Bonds. 
4 Home Ins. Co. of N.Y. 506 $10,000 Ohio Mining & Mfg. 
10 Trust Co. of America 750 Co. income mortgage_ 40 
25 Liberty Nat. Bank... 510; $3,000 Quebec Jacques- 
100 International Time | Cartier Elec. Co. Ist ref. 5s 
Record Co ‘ 5| 1931; J. & D - 95% 





DIVIDENDS. 


The following dividends have been announced this week. 


Per When 
Name oj Company. Cent. | Payable. 


Books Closed. 
Days Inclusive. 
Railroads (Steam.) 

Chartiers 


Oct. a of rec. Sept. 
1¢ 





Gipple Creek Central, com " Oct 25 ¢ to Oct. 
Preferred (quar.) Z al Oct. 5 Oct. 19 to Oct. 
Grand Rapids & Indiana. Oct. 25/Oct. 19 to Oct. 


4 
4 | Nov. “Tost. 21 to Nov. 

Nov. 10 Holders of rec. Oct. 
yy |Nov 15 Nov. 1 to Nov 


Reading, 2nd pref 
Rome Wat. & Oed., wee —_ ar.) 
Street Railw 





1 
1 
Great Northern (quar. ). 1 
9 
1 











California St., San Fran. *Guonthiy) Gees Het Bivndanccces ae . 
Dartmouth & Westp., N. Bedfor« (qu. ) 2 Oct. 14 Holders of rec. Oct. 12 
East St. Lou = Sub. (quar.)_- 1 Nov. 1 Holders of rec. Oct. 21 
oe Mage he Te Ft. Worth (qu.) % Nov !' Holders of rec. Oct. 25 
Twin City R. T Minne ap., com. (qu.) 14 Nov. 15 Holders of ree. Nov. 1 
United Traction; Alb: pany, N. Y. (qu.) Re a sates 
Worcester Rys. & Investment......--| $lz_ |Nov. 1 Holders of rec. Oct. 23 
Banks. | 

American Exchange National - -- 5 Nov. 1 Holders of rec. 

City, National deel 4 Nov 1 Oct. 2 to 

Greenwich 4 Nov 1'Oct. 20 to 

Pacific (quar.) 2 Nov 1 Oct. 18 to 


scellaneous Companies. 











. 5. Cast Pipe & Foundry, com 

Preferred (quar. oe . 
United States Express (No. EG ene 
Worthington, Henry R., pref.......--| 


. 
g 


Amales omeate “i Copper 1% |Nov. 27/Oct. 27 to 2 
American Glue, com ---| $2 |Nov 1 Oct. 25 to et. 31 
— {Graphophone oret (qu.) (No. a 1% Sat 19H Holders rs of rec. nie 
an n rac., com, (quar. Nov. 22 to Octe « 

Pre ferred (qu uar ) = 14% |Nov. 1 Oct, 22 to Oct. 31 
Bethlehem Steel Corp., pref. quar. ) 1% |Nov. 1 Holders of ree. Oct. 25 
ae 0 ba rower. pret. (quar.) - 14 Nov. ; Belden. of rec. Get. % 

cago Edison (quar.) 2 Nov. Oct. 22 to Nov. 
Clafin, . B.. Ist pref. (quar.)- | 1% |Nov. llOct: 24 to Nov. 1 

aaa. preferred (quar. 1% |Nov. 1 Oct. 24 to Nov. 1 
Crocker-Wheeler (quar.) 1% |Oct. 15 y . 
Internat. Steam Pump, pref. (quar.)- 1% Nov. 1,Oct.. 21 to Nov. 1 
Municipal Gas, Albany, N. Y. (quar.) 2% |Nov 1'Oct. 26 to Nov. 1 
Pocahontas Collieries, pref. (quar .)_ i | Nov 1| Holders of rec. Oct. 28 
Procter & Gamble, com. (quar.)- 3 |Nov. 15 Holders of rec. Oct. 31 
Aen CS. sau ar.) oes a 55) - 7 Nov s re of rec. Oct. 2 
Standard Milling, pre Oct 31; Oct. 26 to Oct. 3 
Trenton Potteries, pref. (qua ar.) - a 2 Oct 25\Holders of rec. Oct. 19 
United Copper, pref (No. 7 ; Nov 15,Nov. 1 to Nov. 15 

1 
2 


Nov. 15|Nov. 1 to Nov. 15 
Nov. 1,Oct. 21 to Nov. 1 


o 
= 
we 


z Special dividend in adjustment of dividend period. 





—Paterson & Hepburn, 20 Broad St., are distributing 
copies of a circular offering Sloss-Sheffield Steel & Iron Com- 
pany unde rlying bonds, together with a brief statement of 
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Breadstuffs Figures Brought from ‘Page “70. —The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 













Receipts at- — Flour. Wheat. Corn, Oats. Barley. Rye. 
vols. 1961bs bush. 60 lbs. s. bush, 32 bs. bush. er bu. 56 lbs. 

Chicago. -- 229,299 445 0 1,2 107,000 

Milwaukee -. 104,125 

Duluth -.--- 9,3 

Minneapolis_' .-...-.. 


Detroit .... 
a gm 
Louis 

Peor ia 

Kansas City- 
Tot.wk.’05 

Same wk.’04 23,378) 8,392,191 

Same wk.’03-; 478, 486 7,298,677 





905__.---| 4,830,103 70, 341, 594, 38,721,389 
1904. _--_- 4'280'132) 70°919'987| 35°206,424 $8.587.5 
1903_.----| 4;747/002| 63; 301; (576, 42'656,355 40;271 


Total receipts of flour and grain at the seabo: wd porte for 
the week ended October 14 follow: 












Flour, Wheat, Corn, Oats, Barley, 
Receipts at bdis. bush. bush. bush bush. 
New York fentei 161,772 11 800 303,600 1,238,200 416,306 
Boston ieee 48,043 20,897 154,739 170,038 


Portland 

P hiladelphia 

Baltimore. 

Richmond a 
Newport Ne ws_- 

New Orleans a. ‘ ‘ 
Galveston... ....... a 
Montreal . ‘ - 
DE binenee gman 821 


443,030 2,400 
249/961 729 
‘92 





380; 000 Ssseee 
83 ,000 137,000 129,000 oceese 

90,400 8,400 
392,848 









Total week_________- 1,443,140 a ae 
Week, 1904 --- 2077173 18,888 


aR Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from January 1 to October 14 com- 
pare as follows for four years: 








Reccipts of— 1903. 1902. 
| ee —— 16, 663, 887 16,914,997 
Wheat .... —— F 
Corn z 85 me: ‘ 3,982,139 
Oats ao 41,184,157 
Barley ~ 6,651,134 2,683,019 1,809,095 
Oe acon 912 2,268 669,865 3,709,037 








Total grain -165,230,579 117,761,982 212,036,198 167,904,751 
The exports from the several seaboard ports for the week 


ending last Saturday are shown in the annexed statement: 








Wheat, Corn, Flour, Oats Rye, Barley, Peas, 
Exp tid tesa bush. bush. bdbis. bush. bush bush. ush 
New York _. .-- 31,903 394,242 88,654 693,610 30,498 224,953 9,747 
P ortiand . 56,050 2,780 seh same okan 
Bosto .--145,824 7 320 - 79,403 900 
Phils 2 4 16, ‘000 110,000 - ae 
Baltimore 50,070 
Norfolk - . 
Newport News 380,000 a ee 
Charieston -.- ~ pam o 
New Orleans 2 82,697 768 Rees oa a 
Galveston 5 AS sas 
Montreal . 68,458 wn 163, eae 
Mobile : sia . ak Caen 
Pensacola J ‘ ane: simmusd 
Total week ee 66 10,662 





1,306,916 87,736 46: 

133,244 - 56,279 9,737 
The destination of these exports for ihe welt and since 
July 1 is as below: 


Same time 1904 





Un nm - —Corn 
Since 
Week July 1 F 
Exports jor week and Oct. 14. INS. Oct. 
since July 1 to bbls. 


United Kingdom .~ -158,124 1, a 326 61 
Continent ~.-.- .. 39,407 4l 
So. & Cent. America- 

: ies 






A. Colonies 
Other countries - 








ere 2,180,184 988,807 42 
Total 1904__- 156,656 2 2" 071, "O88 tiem a x 5, 9 597 044 
The visible supply of grain, comprising the ‘stoc ks in 
granary at the principal points of accumulation at lake and 


seaboprd ports, October 14 1905 was as follows: 


















the company’s earnings and accumulated profits to Aug- 
ust 31 1905. 





Wheat, Corn, Oats, Rye, Barley. 
bush. hush bush. bush. bush, 
New Y on in . 510,000 442,000 1,670,000 23,000 68,000 
float. — ae cacuse,  - adams 
Boston ae 12,000 476,000 deomauiin 
Philadelphia’ Shine - 240/000 1,418 000 wee: vA 
Baltimore ‘ ¢ 986.000 ee 
New Orleans - A 340,000 Sierras sone 
Galveston . ee 552,000 °, ree 
Montreal . an 244,000 77,000 123,000 . 
Toronto . . 2 10,000 wide 14,000 = 
Buffalo ; ini anneal 1,108,000 823.000 1,355,000 376,00 
eid afloat ne P 
Toledo SS 174,000 1,843,000 103,000 
afloat ° ~ cosss a. 
Detroit seas 307 ,000 175,000 127,000 
aE . 
€ “hier £0. . . 3,455,000 1,484,000 5,257,000 
oat non . - ~ 
Milw: aukee aden apiniit 227,000 25,000 285,000 
afloat . o. seen 8 8=6leeee0CC(“‘(C OO U0UC« Cel Smeee 
Ft. William aie 1, 402 2 000 a ba 
Pt. Arthur 5 
Duluth — . 150,000 
~ ~~... a “—- 
Mirneapolis - -. - son SEE 000 90,000 
St. Louis ‘ 1/995 000 30,000 
“afloat ace seen ele —Mieadie <cummine 
Kansas City eae Te 502,000 ails 
ee ‘ 3,00 10,000 
Indianapolis 431 O00 1,000 
Sg gic 
Ce Ge divncn acces . & 096 ,000 f aiaiil 
On C ‘anal and River__- 69,000 34,000 
Total Oct. 14 1905. 4.4 .516,000 
Total Oct. 7 1965 4, .435,000 
Total Oct. 15 1904- 4, .518,000 
Total Oct. 17 1903. 8,4 961,000 4,88' 
Total Oct. 18 1902 2,2 .040,000 3,089,000 
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New York City Clearing House Banks,—Statement of 
sondition for the week ending Oct, 14, 1905, based on aver- 


age of daily results. 
We omit two ciphers (00) in all cases. 













































BANKS. | Capital. | Surplus.| Loans. Specte. | Legals. |t Deposits} /e- 
00s omitted sve. 
& & & g g & PC. 

Bk. of N. Y 2,000,0} 2,632,1) 16,389,0] 2,336.0) 1,623,0] 14,749,0/26°8 
Manhat. Co 2,050,0 2,400,9] 24,453,0} 4,107,0) 2,378.0] 27,.445,0/23°6 
Merchants’ 2,000,0 : 1,51 25°7 
Mechanics’.| 3,000,0 1,81 25°7 
America....j 1,500,U 2,20: 2pshe4 
Phenix ..... -V00, 243 
CIY ..cocce «| 25,000,0 316 
Chemical .. 300,0 26° 
Merch. Ex . 600,0 25°4 
Gallatin....] 1,000,0 1]25°2 
But. & Drov 300,0 0 221 
Mech. &Tra. 70,0 23°4 
Greenwich, 500,0 3,8) 26°0 
Amer.Exch.| 5,000,0 44 : 176, 24:7 
Commerce..} 25,000,0] 12,15#,2/136,484,4] 19,035,0) 9,905,8/116,150,1/25-1 
Mercantile.| 4,000,0) 4,293.3) 21,668,9 L719] 1,367,6) 18,101,6/25-0 
Pacific... 422,7 62,9} 3,512, 266,6 396, 3,901,7/18°9 
Chatham ... 450,U 1,057,2} 5,896,2 63%,4 944,58 71, 5/265 
People’s ... 200,0 431,9] 2,206.8 395, 309,0 2,679,9] -6°2 
N. America 2,000,0] 1,924,9] 13,410, 1,096,6) 1,780,8] 11,457,0/25°0 
Hanover ... é 6,801,2] 48,694,3] 9,652,8] 5,037,3] 57,203,3/25°6 
Irving . 1,081.2] 7,471,0] 1,203,6 334,44] 6,868,0)22°3 
Citizens 5 576,7] 19,099,9] 3,300,1] 1,424,4 .289,8125°0 
Nassau .... 500,0) 321,0] 3,310,4 301,7 447,%) 3,806,7/19°6 
Mar.& Fult 1,000,0 1,331,9 6,945,4 1,234,9 637,8 6,903, 3]27°1 
Shoe &Lthr 1,000,0 441,1 7,070,6 1,790,2 462,7 9,275,7| 24°2 
Corn Exch. 2,000,0 8,245,9] 30,945,0] 6,884,0] 4,176.0) 38,701,0/25 9 
Oriental ... 75v,0] =1,097,0] 9,212,6) = 1,605,0 $72,6] 4,302,2] 21-2 
Imp. & Trac 1,500,0 6,632,3] 23,442,0 3,968.0} 1,371,0] 20,668,0/25°3 
PURE coccce 3,000,0| 7,221,6] 64,961,0] 14,147,0 4,450,0 73,213,0] 25°4 
East River 250,0 111,4 235, 176,4 167,U »520,1)22°5 
Fourth ....] 3,000,0} 8,935,3] 10,173,9[ 3,942.5] 1,841,6) 22,116,1 1 
Second .... 800,0] = 1,560,8] 10,288,0 6352,0] 1,822.0] 10,755,0) 23-0 
SOE: cuanadl * 10,000,0] 15,84%,6] 93,615,3) 18,641,5] 2,171,383 2,519,0 3 
N.Y.Nt. Ex. 1,000,0 88U,4 .416,5 1,781,3 336,983,031, 3 
Bowery ... 250,0 769,9| 3,370,0 621,0 248,0] 3,801,0]20°2 
Bw. F. GB on 200,0 23,5] 4,821,8] 1,038,8 519,89) 5,884,4 4 
German Am 75v,0 546,6} 4,227,8 Tu, 1¥1,2) 4,162,0}23°6 
ae 1,000,0] 4,643,6] 42,087,6] 10,408,4 1,797,4 42,704,4 0 
Filth Ave.. 100,0} = =1,735,! 9,977,9) 2,461,0 364,7] 11,1%7,0/25°2 
German Kx. 200,0 740,4) 3,2u4,4 180,0} 780,00) 3,849,6/ 24°) 
Germania .. 200,0 88,2} 2,690,353 414,4 718,3] 6,675,2):0°3 
Lincoln..... 300,0] 1,454,4] 13,050,6] 1,562,6) 1,580,0) 13,817,2/22°7 
Gartieia .... 1,000,0 1,803,8 7,424,2 1,444,0 302,9 7,424,4 5 
250,0 426,0] 2,712,5 480,2 154, 2,722,8)/23.3 
Bk. of Met..} 1,000,0] 1,544;0} 8,497,1)  1,823,8 449,2] 9,755.5 2 
West side.. 200,0 85,3] 4,040,0 713,0} =397,0]) 4,517,0)24°4 
Seaboard .. 500,0}  1,478,0] 13,636,0] 2,656,01 1,827,0) 15,727,0/25°1 
Ist N.2klyn 300.0 635,6] 4,471,0 678,0) 651,0]  4,589,0)24°5 
Liberty..... 1,000, 2,065,5) 10,683,0 1,54,2 260,0) 8,782.6 *L 
N.Y. Pr. Ex 1,000,0 613,9| 5,755,7 1,245,- 413,7 6,618, 0 
Now Amst 5v0,U 6Y0,8} = 6,072,5 644,7 773,4| 6,747,0/21-0 
Astor ...... 350,0 604, 4,524,0 956,0 150,01 = 4,688,0123°5 
Total ...}115,972,7]140,160, 8] 10302843) 191,952,1 74,708; | 10203570 26-0 





t Lotal United states deposits included, 3,499, UU 


Reports of Non-Member Banks.—the following is the 
statement of condition of the non-member banks for the 
week ending Oct. 14, 1905, based on average of daily results, 

We omit two ciphers (UO) im all cases. 






















































Loans & Leg. 1.| Deposit with 
BANKS. | Cape-| Sur- | jnvest- |.specte.|4 Bank Net 
00s omitted} fal. plus. | ments. Notes. |sear'’y| Other | Deposits 
Ayent.| Bes. &« 
N.Y. Crry | 
Boroughs o/ i | ; 
Mané& br’nz & & * ; 8 ¥ ¥ $ ® 
Wash. Heats} 100,0) 160,4 766,3 15,7 34,5 ok ee 611,38 
Centary ...) 200,0) 133.5 37,4 20,4 35,4 95,5 19,3 *31,8 
Cheisea Ex.} 100,0 70.3 675,7 38,1 26,2 38, 64,4 695,7 
Cotonial....} 1L00,U} 294,i) 3,512.1 90,5) 370,%| 382, 150,1) 4,260,5 
Coiumlia ..| 300,0] 370.0] 5,596.0) 336,0) 258,0) 639,0 3,7) 6,200,0 
Consol, Nat |! Juu,o}1 ‘ 437 39,2] 260,0 25,0) 2,459,7 
Fidelity ....] 200,” v2. 45,0 70,1 15,4 907,0 
l4th street 5V0,0 Aly 261,5} 147,4 40,0] 5,026,6 
Hamilton ../ 200,0 345 15,4] 115.8} 235,0) 4,804.5 
Jetierson ..| 400,0] 392,0] 3,35% 156,1) 160,3| 100,8|) 3,239,9 
Mt. Morrs| 250,0] 145,38] 2,821,565) 166,2 84,2) 103,0 56,6] 3,277.0 
Mutual ....) 200.0] 264.4] 3,711 r ‘ 
lvth Ward .| zU0,0} = 215,7] 2,652,¥ 3% 
FU ncccae 100,0} 268,7) 3,670.0 
Riverside ../ 100,0} 100,0] 1,595,9 
State ...... 100,0} 9638,7}10,603,0 
lzth Ward .| 200,0) 137,4] 2,175,0 
23a Ward ..f 100,0] 110,34] 1,651,7 3, 
Union Exch} 750,0) 618,2] 7,287,2 Y 
United Nat./1,000,0] 171,2] 2,245,9 82,5) 2.00. 1,2738,0 
Yorkvulle . 100.0] 306,¢] 2,736,7 126,5 81,9) 3,076.8 
Coald&i.Nat}] s0Uu,0O] 2% 2,841,7 533,54 769) 3,491,3 
Metrop’ht’n}1.000,0] 291,0) 3,690,7 147, 667,6) 3,224,8 
84th Street.} 200,0] 204,1] 1,120,v liz,v 1,127,1 
Borough of 
Brooklyn. 
Borough ...| 200,0 252,2) 145.3] 2,340.2 
Broadway .| 150,v 224,0) 82,1] 2,974.8 
Brookiyn ..} 300,0 219,1 23.5) 2,141,5 
Mirs.’ Nat..] 252,0 547,58] 263.0] 4,844.6 
Mechanics’ {1,0V0,0 ¥¥7,3) 170,1)12,091,7 
Nassau Nat| 300,0 : 823,0) 22-206 5,699,0 
Nat. City ..] 3u0,0] 592,27 3, O} 141,0) 297,0) 587,c] 165,01 4,076,0 
North side.} 100,0) 187,94) 1,780.0 25,8) 113,49 41,0} 172,1' 1,8x9,9 
Peoples. .... 100,0] 206, 1,968,8 83,8) 145,6/ 120,2) 135,4) 2,245,8 
i7th Ward 10v,0} 101,¢ 938,65 11,2 49, 74,1 92,5 Yso,0 
Unmnon....... 300,06] 197,¢) 5,746,0] 138,0) 277,0) 410,0) 444,0) 6,723.0 
Waliabout .| 100,0} 101,4 937,0 63,7 34,8 32,9) 146,58) 1,083,0 
JERSEYCIT) 
First Nat...| 400,0]:,103,0f 5,108,6] 175,1) 310,7/1,838,3] 438,0) 6,388,7 
Hiudson Co 
National .{ 250,0} 663,24 2,373,2 89, 74,4) 241.6] 148,23] 2,072.0 
Seconda Nat 250,0) lu4d,4 ¥88,3 5%,3 16,7] 145,/ 9,3 928,3 
Third Nat...) 200,0] 3u4,s) 1,670,1 35,> 52,5] 305,3 25,1) 1,821,2 
HOBOKEN. 
First Nat...{ 110,0] 553.4) 2,765,0 38.9] 165.2] 275.5] 2,816.5 
Second Nat] 125,0}) 170,6f 1,365,0 65.) 53,0 83,0} 1,277.4 
Tot. Oct 14)122870] 1397324) 431449!6,009,3/7 069.9) 25600) 5,404,2/ 1434225 
Tot. Oct 7/122370/139782] 315222/5,903,5) 1,685,3]145974/i,801,7) 1444301 
Low. Sep 3U] 122370] i SVTSzP 2Y2U7U) 5,833,4]6,840,0] 13465] 16,402, 5)1414599 















New York City, Boston and Piiladelphia Banks.—Below 
isa summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks, 

We omtt two ciphers (OU) in all these figures. 























BANKS po Loans. | Specie. | Legals. gate atm |cleartngs. 
N.Y % $ % ® $ Ed 8 

Sep 23/256, 133,5|10764406| 290,454,4/75,579, 6) 10831958/538,712,3/1,596,274,0 

Sep 30/256,133,5) 10716303) 201,506,0/76,050, 3/1 080465 1/5 4,066, } |1,408,904,7 

Oct 256,133,5/ 10597409) 195,038, 4/74,063, 2)10592617/54,142,4/2,049,158,4 

- 14/256,133,5]10302843/191,962,1/74,798, 7/L02615 76/54,155,8]1,747,652,4 

Be 

Sep 30} 42,167,5)189,338,0) 17,332,0) 5,672,0/216,649,0) 7,550,0) 134,516,5 

Oct 7 42,187,5/190,058,0) 17,206,0) 5,311,0/223,168,0) 7,637,0) 171,380,9 

Gas 34 2,167,5)189,237,0) 17,612,0) 6,461,0/219,901,0) 7,552,0) 158,707,1 
ila. 

Sep 30) 48,835,0/223,813,0 69 258,929,0/12,866,0] 141,483,4 

Oct 7] 48,835,0/223,292,0 67,603,0 254,965,0/12,940,0] 166,346,7 

Oct 14] 48,835,0)219,989,0 66,041,0 251,532,0]}12,929,0] 135,424,.0 














t Including for Boston and Philadelphia the item ‘due to other banks,” 
and also Government deposits. For Boston these Government deposits 
amounteu on October 14 to $1,387,000; on October 7 to $1,376,000. 





Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Oct. 12 and for the week ending for general merchandise 
Oct. 13; also totals since beginning first week January. 

FOREIGN IMPORTS. 




















For week. 1005. 1904. 1yu3. 1902. 
ke, eee $2,836,332) $1,979,124] $1,931,603] $2,572,861 
General Merchandise}; 12,924,332 9,513,631) 7,703,056 8,685,575 

ONE ntitncens.cncade $15,760,664] $11,792,763] $9,634,659) $11,258,436 
Since Jan. 1. 
oo a $111,987,876| $95,2561,866/4105,260,206) $99,246,512 
General Merchandise) 435,495,~47| 370,541,008} 361,586,000) 343,397,555 
Total 41 weeks...... $547,483, 723)4465,832,874|+4056,546,206/$442,644,007 














The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 16, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK, 




















1905. 1904. 1903. 1902. 
For the week.......... 612,315,588] $10,194,786) $11,343,060) $10,170,455 
Previously reported..| 407,640,205) 374,997,017] 387,650,806] 373,440,746 
Total 41 weeks...... $419,955,793/$385,191,802|#399,002,866}#383,611,201 








NoOTE.—As the figures of exports as reported by the New York Custom 
House from week to week frequently show divergence from the monthly 
totals, also compiled by the Custom House, we shall from time to time adjust 
the totals by adding to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct, 14 
and since Jan. 1, 1905, and for the corresponding periods in 
1904 and 1903. 

EXPOKTS AND IMPORTS OF SPECIE AT NEW YORK 




































EXPORTS. | IMPORTS, 

Gold. Week. since Jan. | Week. Since Jan. 1. 

Great Britain ........... #1,500| $1,095,497) $5,196,321 
Se ‘ 25,362,60U{ — ........- 4,266,136 
SOTMANS ...ccc- vce -_  «<saoeni | Saieneares 2,579,245 3,133,948 
West Ludies....... 5,160,596 29,330 794,409 
a: 88,800 2,343 226,064 
South America.......... 7,500,000 100,39) 1,291,900 
All other countries..... 8,006 nmi 140,731 
Total 11906. ........0. 438,111,462]. $8,806,796) $15,049,509 
Total 1004........... accepsee! FO ante 712,386 7,707,313 
Total 190B........ccs 74,600] $2,930,218 61,462] 4,152,817 

Silver. 

Great Britain............ $546,140] $26,579,417 eewerdes] §=—«-_-_opeanee 2 
PNG s cukie aneasentonde 638,33 oébseece $14,166 
lee  ., 2a 20 
i 147,069 $21,112 92,290 
PEED chdanddednccsensad 4,006 21,429 1,957,054 
South America i 687,499 26,419 1,461,321 
All other countries...... 9,657 78 75,423 
Total 1905....... anne $55 2,359] $27,978,869 #69,038] $3,599,774 
Total 1904.. “ 556,759] 31,596,393 42,149 613,433 
Total 1903. ....... men 696,975| 24,217,598 126,432 1.37011 














Of the above imports for the week in 1905 $29,950 were 
American gold coin and $t%,308 American silver coin. Of the 
axports during the same time $7,050 were American gold 
coin and $5,000 were American silver coin. 








Auction Sales,—See page preceding. 








Banking and Financial, 


Spencer Trask & Co., 


Investment Bankers. 








We transact a general banking business; sell and purchase invest- 
ment securities; issue circulars describing short-term and long-term 
high-grade bonds; execute commission orders upon the New York 
Stock Exchange and in the financial markets of the leading cities, 
We also have speciv! representatives in all of the principal cities. 


Branch Office, Albany, N.Y. William and Pine Sts., New York. 

















MOFFAT & WHITE, 


Members New York Stock Exchange, 
5 NASSAU STREET, + HANOVER BANK BUILDING, 
Dealers in Investment Securities, 
COMMISSION ORDERS EXECUTED FUR CASH ONL. 
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Bankers’ Gazette. 


For Dividends see page 1020. 


Wall Street, Friday Night, Oct. 20 1905. 

The Money Market and Financial Situation.—Business at 
the Stock Exchnge has been in moderate volume this week 
until to-day. Saturday's bank statement showed a substan- 
tially increased surplus reserve, and the money market, which 
coniinues to be a dominant factor, is easier; but whether 
permanently so is problematical, and for this or other reasons 
investors and Stock Exchange traders are apparently exer- 
cising more or less caution in their operations. To-day’s 
market has been suggestive of less conservatism, although 
some of the rather sharp advances of the early hours were 
modified before the close. 

The Bank of England’s weekly statement showed a larger | 3 
- cent of reserve than for several weeks past, and in 

sondon as well as here there is a tendency to somewhat 
easier money market conditions. 

The forcign «xchange market is firmer, a cause for which is 
perhaps found in the Government report of our international 
trade for September, just issued. This shows that our sur- 
plus agricultural products are not moving freely to foreign 
markets while our imports are unusually heavy. 

Railroads are reporting a larger traffic movement than can 
readily be accommodated with present equipment, especially 
in the Middle West. Large orders for additional rolling stock 
have been announced this week, but before this new equip- 
ment is available it is feared that much delay will result. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3 to 6%. To-day’s rates on call were 3@5%. 
Prime commercial paper quoted at 5% for endorsements 
and 5@5\4 % for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £652,261 and the percentage 
of reserve to liabilities was 43.21, against 41.47 last week. 
The discount rate remains unchanged at 4%. The Bank of 
France shows a decrease of 4,075,000 francs in gold. 

NEW YORK CITY CLEARING-HOUSE BANKS. 














1905 ca > 1904 1903 
Oct. 14 previous week Oct 15 Oct 17 
& R § By 

CE cnscscaccent 115,972,700) —.......... 115,972,700) 115,572,700 
GR eccscceceses 14 v TT sesseneese 134,643,500) 129,874,300 
Loans & discounts)! ,030, B84. 400] Deo 29,456,600) 1,144,013.400) 908, 65,500 
Circulation........ 54.165, — Inc 13,400) 42,228,000 45,723,200 
— deposits . “1,026,157 Dec 33,104, 100 1,193.237.700! 891.771,400 
BOERS 2. .cance eccnce 91,52 rec § 3,086,300) 237,745,000) 171,870,800 
Peeal tenders. .... 74,798, TOU} Inc 735 500 76,522,300 68,505,300 
lieserve held...... 266.750.800/ Dee 2,350,800) 314,267,300) 240.376,100 


25 p. c. of deposits} %66,539,400j/Deo 8,276,025] 298.309,425) 222,942,850 
Surplus reserve} 10,211,400|Ince 6,926,225 15,957,875 17,433,250 


8,473,700 United States deposits included, against $8,419,500 last 
week and $23,262,700 the .-yY—"; week of 1904. With these United 
States deposits eliminated, a coepene reserve would be $12,329,825 on 
October 14 and $6,391,060 on Octobe 

Nors.—Returns of separate banks appear on the preceding page. 

Foreign Exchange.—The market was strong this week, 
influenced by a demand to cover maturing finance bills. 
There was also an inquiry for drafts for such cover the 
delivery of which on contracts had not been effected, and 
consequently the contractors were compelled to meet their 
engagements through purchases at the market; the tone was 
strong at the close at the best prices of the week. Gold 
arrivals from London, $575,000. 

To-day’s (Friday's) nominal rates for sterling exchange 
were 4 83@4 83% for sixty day and 4 864@4 87% for 
sight. To-day’s (Friday's) actual rates for sterling exchange 
were 4 8290@4 83 ‘for long 4 8665@4 8670 for short and 
4 8725@4 8730 for cables. Commercial on banks 4 8250@ 
4 8265 and documents for payment 4 8214 @4 8314. Cotton 
for payment 4 82}4@4 82%, cotton for acceptance 4 8250@ 
4 8265 and grain for payment 4 8344,@4 834. 

To- ~day’ 8 (Friday' s) actual rates for Paris bankers’ francs 
were 5 1934a@5 193g for long and 5 16%d@5 16% for 
short. Germany bankers’ marks were 94 7-16@944 for 
long and 95 3-16d@95 3-16 for short. Amsterdam bankers’ 
guilders were 40 1-16k@40¥éd for short. 

Exchange at Paris on London to-day 25f. 164c. Week’s 
range 25f. 17c. high and 25f. 14%c. low. 


The week’s range for exchange rates follows: 
amg —— ——_—_— Short ———Cae——— 




















~ hana ac tuu— 
.4 8290 





High. atte 4 8665 4 8670 \4 8725 4 8730 
Low 4 8225 48240 48575 4 8585 4 8635 4 8640 
Paris” bankers’ a 
High 519 “es 19% 5 16%a 5 16% | sy thaiaiecdinapitnim stapled 
Low 5 20° @5 S SOsee 5 1842 DPE ©  nacdecsuandasinesd 
Germany bankers Mar 
High...... 7-16 wot | 95 3-16d ett 3-16 | 
Low 16 95 95 1-16 
Amsterdam ‘Denkers’ utlders— 
Rncecce coacae QP éuccce 40 1-16k @40\a ax | 
Mt danewe: nena, SP enemen 40 1-16 @40 





Less: @ 1-16 of 1%. =» So pant by h 3-32 0f 1%. 
Plus: & 1-160 ©. ©1-320f1%. y 3-32 of 1%. 
The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying 50c. per $1,000 discount; selling, 75c. per $1,000 
premium. Charleston, 1244c. per $1,000 premium. New 
Orleans bank, 25c. per $1,000 discount; commercial, 50c. 


== 
-=— 


State and Railroad Bonds.—Sales of domestic State bonds 
at the Board $20,000 Virginia 6s def. trust receipts at 15%. 

The market for railway and industrial bonds presents no 
new characteristics. The transaction in this department 
have been on a relatively larger scale, made so by the move- 
ment of Japanese issues and a few industrial bonds. 

United States Bonds.—Sales of Government bonds at 
the Board include $2,000 3s, Be 1908-18, at 10414; $2,000 
3s reg., 1908-18, at 103 to 10334 $10,000 4s ,coup., 1925, at 
134%, and $10, 000 4s coup., 1907, at 105 to 105%. The 
following are the daily closing quotations; for yearly range 
see third page following. 


Interest | Oct | Oct | Oct | Oct Oct | Oct 
Periods | 14 i6 17 18 ig 20 








> as registered|Q— —Jau |= 1033! *103% ° + 103% “103%” . -108%4)*103% 
| “See coupon Q—Jan |* 1033) * 11: 343) +1034, *103%4|*103% *1034 
= 1908-1918. “feguteredig— —Feb |* 103 %|* 103%) +103 %)-1034%) 103 rot 

1908-1918..... coupon’ Q—Feb *104%4)*104%/*1044,/*1044)*104%4!) 10449 


38, 1908-1918 small.coupQ—Feb |*103 |*103 }*103 *103 [+103 |*103 






| -registered Q —Jan | * 10454) +1045) 104%) 105%) * 104%) * 104% 
4s, 1907... . coupon Q —Jan | *10434| *104%) 105 | 105 |*104%/*104%, 
4s, 1925... “registered Q— Feb |*133 “| 133% *133%)° 133 %s| * 134g) + 1334 


We, Bic centonene coupon Q—Feb| 184 %9/*134%4/* 13414) - 134%) *13433/ "1343 
~* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been notably less active than last week until to-day, and 
fluctuations have generally been within a much narrower 
range. Monday’s market was dull and steady, the total 
transactions amounting to less than 400,000 shares—the 
smallest in several months. -On Tuesday and Wednesday 
there was a tendency to weakness. This tendency was re- 
versed on Thursday, and in many cases the previous losses 
of the week were recovered. Activity revived to-day on the 
more favorable outlook in the money market and other in- 
fluences, and the market displayed a more buoyant tend- 
ency than for some time past. 

The anthracite coal stocks have continued exceptionally 
strong. Central of New Jersey was quoted ex-dividend on 
Tuesday, and to-day sold at 228, or 12 points above last 
week’s closing price, and the highest in recent years. At the 
same time Delaware & Hudson showed an advance of 6 

»oints, Lackawanna 9, and Reading is nearly 3 points higher. 

Northern Pacific and Great Northern declined about 3 
points, but recovered, while a large portion of the active 
railway list, after to- day’s advance, is higher. 

Of the miscellaneous and industrial issues, electrical and 
railway equipment stocks have been notably 'strong, led by 
General Electric, Westinghouse, American Locomotive and 
Pressed Steel Car. Other stocks, including United States 
Steel common and preferred, are also fractionally higher. 

For daily volume oj business see page 1232. 











The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 
yx 
STOCKS 
Week Knding Oct 20 ee Range for week Range since Jani 
Amer Beet Sugar........ | 200! 24%Oet 17) 24 Oct 17 23%Aug) 24%Mar 
REINO ccccnntsqesacs 200) 82Y0ct 16) 8240ct 16) 77 Jan| 86 sep 


Amer Dist Telegragh..../1,500) 35 Oct 19) 40 Oct 2:| 24 May) 40 Oct 
Asso Merchants, lst pref! 100)1luY Oct 16/109 Oct 16) 96 Jan/110%0ct 
Cleveland & Pittsburgh. 100/183 %Oct 17/183%Oct 17/182 Sep/:85 Jan 
Detroit Sou Tr Co ctfs...) 600) 114:0ct 19} 1140ct 16) 8 J’ne| 124%S8ep 
Ft Worth & DCatamped| 100) 75 ct 20! 75 Oct 20) 44 Jan| 75 Aug 
General Chemical. ....... | 100] 72% Oct 20) 72% Oct 20| 56 Mu! 72% Oct 


Pre@erred.... ....<. .s<c« | 300} 106 Sct 19 107440ct 18 1 Apr} 1074Oct 
Internat Steam Pump....| 100} 27 Oct 20) 27 Oct 20 J'ly| 40% Feb 
Preferred .............- 10| 85 Oct 14) 85 Oct 14 Igumey 88% Apr 





Kanawha & Mich........ 200; 35 Oct 20) 35 Oct 20) 244May) 3¥ Mar 
NY & J Teephone...| 210/168'O0ct 20/170 Oct 14/167 Jan|174 Mar 
Norfolk & SouthernD..... 50; 5u Oct 19) 50 Oct1¥) 40 Sep! 50 Oct 
RR Seeurities ili Cent’l 
etock trust certificates}; 390) 98 po EH 99 on 16 sy Jan |1004 Aug 
U 8 Leather 1,200) 1350 16 Oct Apr| 16 Oct 
preferred... ’600|113 Oct 19|118 'g0ct 14 100% Jan 115 206ct 
Vulcan Detinning. 1,600; 10 Oct 2¥) 1l430ct 2U' 8 Apr) 144%4Apr 
Outside Market.—After a dull and uninteresting market 
most of the week, trading on the curb assumed an animated 
appearance to- ~day, in sympathy with the strength on the 
New York Stock Exchange. Chicago Subway was again 
the most prominent feature of the week. Various rumors 
were afloat concerning the company and reassuring state- 
ments regarding its condition are reported to have been 
made by the company’s financial representative here. 
From 5134, the close last Friday, the stock dropped to 40, 
then rose to 523 and fell back again to 39%. t recovered 
art of the loss later and closes to- -day at 4414. Western 
aryland was fairly active, advancing 44% — to 3244, 
and ending the week at this figure. Interborough Rapid 
Transit made a gain of 2 points to 21514, but then declined 
to 212, the close to-day. International Mercantile attracted 
attention, although fluctuations were small From 36% 
the preferred got as high as 3744, dropping to 3574, and clos- 
ing to-day at 36; the common moved between 134% and 14%. 
A good business was done in Houston Oil stocks with appre- 
ciable gains in the price, the preferred advancing 4 points to 
36; the common gained 2 points to 8144. Standard Oil, after 
advancing 4 points to 675, dropped to 668, but advanced 
again to 67114. Buffalo Gas, which has been inactive for 
some time, sold up 3% points to 12 for the common; a few 
shares of the preferred sold at 224%. American Writing 
Paper preferred, after selling between 32144 and 3344, ad- 
vanced to 3514 to-day. International Salt was conspicuous 
for a rise of 436 points to 34. Trading in the mining group 
was dull most of the week at declining prices, but to-day 
tran actions were on a large scale, with values fractionally 
higher in most instances. 















discount. Chicago, — - t $1,000 premium; St. Louis, 20c. 
per $1,000 discount; dan ancisco, 35c. per $1,000 premium. 








Outside quotations will be found on page 1232. 
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id New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
= OCCUPYING TWO PAGES 
onds = 
a ! STOC&ES—HIGHEST AND LOWEST SALE PRICES STOCKS Sates o1|_#anve sor year 1905 |[Kanye ‘or Previow 
‘ y - " the |On basis o/ 100-share lots Year (1904) 
8 no Saturday ye Tuesday ;Wednesday| Thursday +rtda wis 4 FORE STOCE Week 
nent Oct 14 Oct 1 Oct 17 Oct 18 Oct 19 Oct 2 EXCHANGE Shares| Lowest Highest Lowest | Hiyhest 
Ove- 
b Railroads. 
88% 88%} 88%, 89 88% 88%) 87% 83 87% 88%} 88 89 toh. a chad Santa Fe} 20,300} 77% May22] 93% Mar ° Feb| 894% Nov 
: at #1083 104 %/*104'5 105 | 1044 104%) 104 104%/*104 105 | 105 105 A io” onat Se pate 1-400 $9 * sen as 105% Sep Sta, Jan 10419 Nov 
162 162% 161 162%} 162 162 162 162 16L 161%! 162 163 atiantin Cones Line RR.. 800/120 Jan 25)170 pee 104% Feb} i55% Nov - 
000 112% 112%] 111% 112%) L1Z'e11Z%) LL1% 112s} 1114112 | 112%113 | altimore & Ohio ....... 21/B20]100% dan 25,17) Augl4j} 72% Mar]lud4 bee 
, at *96%5 974) *H8'9 971g) *969 97%] 9649 B94) “1649 YS 97% YT% 9g eee Yl Mar #/100 AnglOi] 87% Feb! 96% Oct 
lz’ 72'9) may) 72's} 71% 72% Rite 72%) 71% 74 73% 769 Brooklyn Rapid Transit.. 238,006 667% May23/ 76‘ Oct 20] 38) Feb) 704 Nov 
The 86 884) *86 B84] *86 BB 883%) *86 ddl] *86 8'y| Buttalo & Susqnue, pref... .-eee} 87 Sep 15} 91% Mayl3i]} 83° Nov) 8) Aug 
nge 172% 173 170% 172 | 170%171% 170%9171 169.9171 4] 171% 17 2%)4 tanadian Pacitic........ 88,500]130% Jan 25 177% Sep 21//109 yg Marj135% oe 
p 68% 69 68% 69 68% KB%! 65's) 682 631g) “68 68%/\ anada Southern........ 400} 67g Jan 11] 74% Augl4]] 64 Apr] 72 No 
r 215 219 219 220 z219 224%, ood yi 223 223 224 228 (Central of New Jersey.. 8,960)190 May23]/228 Oct 2. [154% Feb/104% Nov 
— oot «STM (56% 57 | 56% 574] 56% 564) 5549 56%) 56 57 %s/Chesapeake & Ohio....... 22,100} 45% May22) 60's Mar21 28% Mar/ 51° Nov 
Det £36 37 36 «638 | *36 «38 34° -BS%) «340 84 | 434% 37 [Chicago & Alton.. <a _ $31 May2-| 44% Marl5/} 33 Jau! 47% Nov 
20 75 79.) *75) 29 73% 78%) 78 79 | *75 80 1 *75 80 $f SE 77% J’ne26] 88% Apr 71 75 Jan] 85% Jan 
— 21% 22 eel 22 'e) 21% 224s) 2% 21%) 21 Zils} 2l%s 31 fejCrcaxo Great Western..| 13, isu 17% May22] 25's Marl6j| 12%J’ne}] 26% Nov 
3% 87% 88 | *87% 88 879 ts “87% 85%] +874 88%] *87% 8%%! Do 4 p.c. debentures 83% May2?] 8Y Sep 2! BO J’ly| YO Nov 
03% bs 76%) *74% 76%) *75) 76%! 75 75 75%9 75%) 75 45 Do 5p. C. eet. “ar. g0u) 60 J'ne* 9} 78a Sep 21 a7 4s'ne 74% Nov 
03% 36% 3%) *35% 36's) *35% 36 35% 35%) *35% 36%) 35% 35% ref. “B”.. 6:5) 29 May2:'| 37%, Aprl ne] 39% Nov 
(41g 2180 'e leo fa) 179%8 180%] 179% 180%) 179 179% 17899 179% 179% 18074|Chicago Mliw. & & St. Paul. om 168% May 4 1874 Apr? 137% Feb 177% Deo 
03 187 1s8y 1838 183 “187 #189 [*187 188%/*186 188%) 187 1838 se . eee: severe capes L924) Apri? 1738) Marjix5%, Oct 
U4% est 217 216 217%) 217 2ls%jr216 219 | 217'e21s8 | 218% 221 Chicago '® Worth Westers 8,621 219036 J’ne 9/249 Jan 31/1611, Mar)214'9 Deo 
4% $235 244 | 2432 24349/*243 244 [240 260 |... 240 240 A RS RE 100)234 Jan 13/265 Feb 1207 Feb|237 Nov 
33% £185 195 |*1~5 195 | 190 19u |*185 190 }*185 190 | 190 191 |Chic. St. P. Minn. & Om. 625/150 Jan 6/225 Jaw 31135 Mai/i60 Nov 
34 3 1¥0_ 200 |+190 200 *190 200 [+190 200 |*190 200 |*190 200 DO pref.........002-0-| 200 195 Jan17/230 Jan 31/¢165 Aprji92_ lee 
Mit 194 lt id Caenge a Transfer. 600) 7% Jan 5] 20 J'ne2|] 6% Aug] 16% Nov 
eee acer: 1,200) 17‘2Jan 4} 42497" 5 12% Aug] 27% Nov 
ket Chicago ‘nisi Traction.| 2,000} 6 J'ne 2] 13% Keb 2] 4 J'ly| 154 Nov 
nd PS . wees 1,3u0) 30% J’ ly 22 64 Feb 3|} 29 May] 48% Nov 
Cleve. - Ghia & St. L. 7uu] 90) Jani4j111 Mar] 68% May] 93% Deo 
ver _ ... Oe 115% J’ ly 26/1214 Marll/n0u Fetb[115_ Nov 
tal Coloradd & Southern . 6,600) 2244 Jan 20] 304s Apr26H 134 J'ne] 24% Nov 
Do Ist preferred .... 600} 52 May2s} 64% Feb10}] 48 J’ne] 68 Deo 
~ Reese m tenn] absithips assaf Oat toh "des |iboe bec 
ay I elaware & Hudson....| 21,012)17 May22/22 t ar} lot e0 
elaw. Lack. & West’. 8001335 Jan 20/4934 Oct ig 250g Feb[s50% Leo 
re- Denver & Rio Grande.... 400) 27% May23] 37a Sep 16/] 18 Mai] 35% Nov 
seg a 7u0] 83% May 1} 91 Marld|) 644 Feb] 89 = leo 
} Des Moines & Ft. Dodge.|_ ------ 18 Maya? 28% Marl? 19% Jan 27 Deo 
1e Detroit Umited............]  +-<+-- 764 Jan 95% Aug2. tg J'ne} 79% Deo 
in- Duluth So. Shore & Atl.. 410 11% May2s 17'gJan 21} 5 '_J'ne} 14% Nov 
d f 1,550) 21 MayZz2] 37 Jan2lij 9% Aug] 284% Nov 
ia- 7 37's May2z] 52% Augz¥i} 21% May} 41% Nov 
0} 74% MayZ2] 85% Augl5/| 55% May; 77 Dee 
| 55‘uJan 3] 78% Aug24/] 33 May] 53% Deo 
y . 63 J'ly 6| 75 Augill} 64 J’ly| 67 Deo 
on 85 90 Feb23] 96 Augizi] 72 eb] 83 Nov 
st 820 321 Great Northern, pret 236 Jan 4/535 Aprl7|/170 Mai/2424 Deo 
Guevencncses Green Bay& W., deb. ctf.A| ------| 83 Keblé] YO Janisii 70 Ang] 86 Nov 
he oy ange Do deb. ctf. B 25] 17 May2z] 24%J'nelY|] 11 J’ne] 20% Nov 
6 24 24% 16 Apr24] 27° Oct zZv}}..... Ri: agen ‘ 
‘ 72'g 724g) 0 5) 74 Augl4j}}..... .. 
rr. 38 I 86% Jan isj 99 Marll|| 6v Ma} 94 Deo 
3 ne 3 6 Jan 18} 96% Mari3|| 77 Mai] 95 Leo 
i ies ‘ 179% 180 5]152% Jam 25]183 Sep 28/1125% Feb/159 Deo 
ve 23% 23. 2V%) 2¥% 299%) $ 24 May24) 32 Feb 3|/ 14 J’ne| 33. Nov 
b7 67%) 57 =58%) «68 58g , ee “F Beeewers 50 Maylvu] 58% Augl4|} 32 Feb] 50% Nov 
4) 85%) *85'9 86 | *85'9 86 36% 86 ly %| ¢86 8686 K° Ore ba: & M.. pe ane. gee 6] 81% J’neld9) 86% Sep 29/} 64',J’ne| 3342 Nov 
id $25 26%) *24 26%) *25 9 «0264) 24% 24%) #254 26%) 25% 26% ansne City South hern 32 'e Mares 34 =Febi4i} 16‘ Feb| 31% Nov 
y sb 55 | *62 G5 | #52% She] “52% 55 | *52y 55 | *O2% 5d aie Sen Rea Jan 7 Febl4ii 31 Feb! 56% Nov 
“3 35 "33085 “33 35 *33 B4¥Q) #330 «O34 TSS BAY axe Tie & Western... 284 J’ nel8 44% Marl4i{] 26 Mar) 43% Deo 
id il v7 "v4 ¥6 *95 96 “95 + “H5 96 “95 96 TS --| 91 J’neldjl06 Marlaif 26 J’uejlUS Oct 
Pt loo) ar ee ere 4318 322 [#319 325 | 320 820 Li Shorea Mich. South’n! 497|2290 Jan 20/2350 Marl3/%245 Novj300 Deo 
*65 68 | “4 68 66 60 68 67%) 67% 71 |Long Island............... 2,700) 509 May22} 71% Aug2s|] 46 May] 62'g Nov 
181% 15.4% 16 151%) 1614156249] 161 151% 1504 161% 161% 152%|Lo Ville & Nashviilie...| 28,30:)/2134"9 Jan 26/1574 Sep 25/|101 Feb/l48% bec 
eqntub sesned 106% 166% = a — 160% 165 ¥y 185 4» 165% 166% Manhattan Elevated... KUO] L61 _ 1175 Feb 9/1 39% Mai/1 6049 Nov 
t r Bu% Si 80% 81 1% U's 8U%} 80 80%! 80% 81% iSetrop. Secur., sub. rec.| 14,650) 73 Jan / 91 Marl7|} 72% Mar ‘ag Au 
) 126_ 126%) 125% 126% 135% 120% 1289 125%5 125 126% 12548 126 “6|Metropolitan Street 114 Mayll 133° Aug?s//104% Mar/130% Oct 
- 2a 25 2449 24%) 24 25 24% 24 24%| 24% 25 |Mexican Contral.... --| 16 18% May22} 26 Marldi| & Apr] 23% Nor 
ote ania 16U |*15U0 ...... “160 = .....- o1g0 éninnd “188 160 |<......150 [Michigan Centra: ¢130 J’nel4j155 Aug2z|(119y Feb/15U0 = Nov 
ogg SL | (8 84 | 84 84%) BL 82 Bl | Bl R1% Minneapolis & St Louis] 4150] 664 Jan 14] 84% Oot ds|) 40 "J’ue] 67% Jun 
1 100 105 | 104%1U6 [*103 lub |*l0U0 105 #100 1ué j*luV0 1lué 400} 86 Jan1¥/106 Oct 1u/} 80 J'ly| 96'2Sep 
138 138 | 138 1488's! 136% 137 | 137, 137%) 137% 137% 13649 137 4} 144 Sep 20 
8 *161 164 “161 164 idl tenis" 168% — “161 64 162 ‘s 16345) 
4 east B24) 322 32%) 32% 33% 33%) 32% "33% 33 BB 
) 67 ~=—«6¥ 63% 635) 684 69% oo 69%) 6yY 69 69 oO ° 
, 104 1U44) 103% 1Ud | 103% 104%) 102% 103%! 102% 103%] 103% 104% am 2 , 87 Feb 
; #148 152 [+148 162 |*148 152 [+147 160 [+145 150 [#147 150 ash. Chatt.& St. Louis} ....-. 137 Jaw 12/158 Apr 2u//101% Feb/147% Deo 
d 236 a. "3600-37 | #3600 B74) 38 3 ‘36-37 «| 2360 88 at.of Mex, non-cum.pf 130] 3349 May 3] 45 Jan 16} 34% Web| 45%— Nov 
) ly 2 *1Y 20 | *1¥%e 204) * *18'9 20 | *19 = =20 So aes Oe 17% J'ne20}] 24% Jan1 16% Feb) 25's Nov 
“4 +4 rive 14518149 | l4y 150 | 145% 149 148% 149%] 149% 160% |N. Y. Centeal & Huadson..| 39,175)136% Mayzzj167% Mar 14}/112% Mai |145'9 Leo 
wat *63 54 | 753 Sats) 53. 53%) 63 54 53% 54 JN. ¥. Chic. @ St. Louis...| 1,000] 42 Jan zo} 565Sep 2vi} 25° May] 47 Deo 
ity 120 1 120 /*112 120 | 115 a8 “112 120 |*115 120 eT. eee 20u)114 J’ly 27/1229 Jan SU/|LURY, May/115 Nov 
) g 86 | 48 86 | +8 56 “83 *83 86 1 *8s 86 tf eee Be 74 May 4, 86% Oct 2} bu J’ne] 78 Deo 
20 a 4 ‘a 22064 205% *200' 207 | «200% 208 *2ul 2U4%/*202'9205 |N. ¥. N. Haven & Hartt. $10/2194 May2z/7216 Sep 21//2185% May/199_ Oct 
; 54, Sas) 53% Shi) 54 54%) 53'a 53%) 52% 53%) 53% S444jN. Y. Ontario & Weatern| 8,500 40% Jan 5] 64 Mardu|} 19% Mai} 477% Oct 
P 32% fs 55% 80%) 85% B64) 85 BO%) 28514 85%) 85% 86 '2| Norfolk & Western....... 13,410] 76 Maylv| 8849 Marlij} 53's Mar] 80 Leo 
90 92 | -90 92 | t90 98 92 “yO 92 | *90 92 Do adjustment pref. 100} 91% Beb24) 96 Augilii 83 May! 95 Deo 
207 207 | 2u5 208 | 203% 207 2202% 204 201 202%) 202% 2U5%9|Northern Pacitic.........] 14,216|185 Apr24/216% Aug21]]....00 -..+|----00 «nae 
1U7 107 | 107% 107%s]+105 107 [*104 107 |+1u4 103 | 105 106 | Pracitic Coast Co..222222. 300] 78% Jan 17/10v 4 Oct LU] 61 Feu] 8249 Dee 
“103 107 |*1U3 108 |*luz 1lUY [+102 108 [+103 107 |*102 108 Do lst pref..... oa 100 Jan 3/108 Feb 95 J'lyj/1U1 sep 
108 108 /*107) 109 |4105 LOY [+104 107 | 1Ud% LUG 4/+1U5 107 Do 2d pref..... 7 85 Jan 1209 Oct Yi] UL4Jau!| 5648 Deo 
or” th at 4) 143% 1444) lot 144%) 143% 143%! 14319 143%] 143% 144%/Pennsylvanmia..... .. ..|128,35 a beret 148 Aug24//i1ll% Mar/140 Deo 
: 40 | "40 42 40 «640 37 88 40 40 |Peoria& Eastern. an 26] 43% Apr 317) Mai! 32'9 Deo 
] Paina or Bes | autiadh cosball eccece ccccce| POTO a j U6 Febl4i] 74'gJ’ne| 51% Jan 
) ee. Ee Ye perrnens Pewee FC eee 739J’ly 12] 87 Feb 6/¢d8 Muy] 79'%2Nov 
8u 82 | *s0 82 /] *8u 82 | «80 82 | =80 82 Muayz3} 37% Marl3}] 56 Api] 8U) Deo 
“er 1 “106 112 J 113 |*108 112 |*106 112 |*106 112 or ae ere eeeee-{LUS Febl7j112 Mari3i} 90 Aprjl07_ Deo 
120% 12 2%) 122% 123% eading ... , 279 Jan 13/125% Aug24}] 38% Mai] 52% Lec 
VB4] *93% V4" lst pref .. vO meats ¥7 sep30]] 76 Mai] 92 Deo 
ys vo 99 2d pref. 84 Jan 5/1004 dep 24) 55% Keb! 55 Deo 
32's] 31% 32 Rok Island 24% May22 37% Jan 18}; 194 Mar] 37% Nov 
W74a) 7b 76 pref.. 71g May2z] 85 Jan 4)j 57% Jan] 36% Nov 
eee ee. Yale Joseph wid 12 J’ne 2] 194 Oct20) 9 Mar) 183 Nov 
60 59 6U4/S) Do lst pref.. 462 May24] 62% sep 164 35 May] 60 Nov 
284] 2% 29% 2u J’ne 5] 314% Sep 16} 16 Jau} 30 Nov 
7 *77 ~=—-880 73% May22] 51% Mar 6/|¢61 Mar] 79% Deo 
68%] 63% 69 a) 61 May20) 73'9 Mar 6 Jap] /2'2 Deo 
180 180 186% 3 6 8 176 Jan 3uUj/194%y J'nelzjjib0 Janjls5 Deo 
=3%| 24 24%/S8t. Louis Southwestern.. 20 May22] 279Jan zu O'yJ'ne] 29 Deo 
60 59% 60% Do pret... 55's May 1] 665 AprJs|] 25% J'ne| 60% Deo 
68 68%) 67% GY!) 69% TU%/Southern Pac 57% May 4] 72% Keb27}} 41'o Mar] 65% Nov 
2 20 |* LION LLY) 11949119 'e 11941195) Do pref.. sees doe a whe tot 113) Sep {119'9 Dec 
35% 364s) 35% 352) 35 35) 35a 36% Southern v.tr. ofa. ‘stmped Mayl¥] 33) Sep 2zi] 18% Feb] 374% Deo 
vy =O VS% YI YS'y USS Do pref. do 58 Apr 25/102 % Sep 14 77Jan]| 97's Leo 
seuphh Semeell sapaekcieubll aubeinahiiedl) dihae M. d& O. stock tr. ctfs... 97 Apris|/ludyAugl4i] 90 Feb] 98 Deo 
34% 34%] 34% 34%! 34% 34K) S44 45 !Texas & Pacitic.......... 29% Apri] 4L) Marisi) 204 3° uel 38's Nov 
} BANKS AND TRUST COMPANIES—BROKERS’ QUOTA PIONS 
;, Banks Bid | Ask Banks Bid | Ask|| Banks | Bid | Ask} Banks Bia | Ask | Banks Binks Bea | Ask 
Chemical ....|4400|...... Fifth.........|340 .|| Interburo4..| _.....|150 |] Metropol.’ n} 40 ‘600 
wEW YORK Citizens’ Ctrl| ju | .2.... on ene 770 Virving ..... 235 *|| Mt Morris} 
Actna........ 192%/200 |] City ......... | vo Street}. 175 , Jettersons --ee-|| Mutuals .. 
America ...)525 |...... Coal & Iron.| 230 |240 Yourth ...... t2L0 Liberty . t510) ..... Nassau .... 
Amer Exch..| 27 280 |/Colonial4 ...)600 |...... Gallatin ian 40U Lincoin.. 1500 |170u || New Amster 
tor........}750 (825 ||Columbia{..)400 |---.-- Gartield ..... 5 Manhattan’.|315 }423 || New York Coj 13v0 |...... 
a Park|150 |160 ||Commerce...| t2v0 |#2014|| German Am‘)| 155 Market & Full 262 4/272 | N Y Nat Ex. 5 
BOB biccsea Consvlidated}| 160 |170 ||German Ex‘)| 400 Mechanics’ .|/285 |2¥5 || New York... 
matches Dr 165 1165 |/C’rnExchget [377 4/382 '9|| Germania\ ..| 450 Mech & Tra‘) 160 [170 |[1¥th Wardt.]: 
venturyj....)180 |...... Discount? ...}150 |isv || Greenwich 4 | 440 Mercantile ../247 |272 || North Amer. 
Chase .......J)70u |...... East River..}150 |16U || Hamilton ../190 Merch Exoh.|170 |175 |] Northern. 
a #20 |330 || Fidelity# ....)2Uu0 ]...... Hanover.....)500 |51lu || Merchants’../165 |175 |/Urieutal 12th Warid* .| 222 
Oheisea Kxc! Ls Oe Fifth Avet..] 500 ]3750 |] imp & Trad.|590 |......]| Metropolis.) 375 |......]) Paciict 23d Ward! .. 
“* Bidana asKou prices, uv sales Were Date On thig day. @ Less bilad LJ) suafo 4 uS Cissus. Stale 24 KR 4 XK Vio and rights. =O New sluck. 
1 Sale at Stock Exchange or at auction this week. s [rust Co. certiticates. rh Assessment paid, 2” Sold at private sale at this price, 
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_ 1 Sale at Stock Exchange or at auction this week. o Ex stock dividend 3s Trust Co. certiticates. 








‘} Banks marked with a paragraph ({]) are State banks 


STUOCAS—HIGHLSY AND LOWEST SALE PRICES STOCKS Sales os| ange for Year 1905 | Kange sor Previou 
a eee 4 - the |On basis 0/100-share lots Year (1904) 
3 NEW YORK STOCK 
Saturday Monday Tuesiay | Wednesday | Thursday Friday EXCHANGE Week 
Oct 1 Oct 16 Oct 17 Oct 18 | Oct 19 Oct 20 - Shares Lowest Highest Lowest | Highest 
“1244125 %) 1% 247% 1! 24%) 126 125 |*125%125% 6 acre Avenue (N. Y.).. 550}124 Apr2:|134% Feolé 1115 Marjl34 Oct 
“3 B4%e) BB% 34 38% 33%) *33'_ 34% oledo Railways& Light 72uU) 2244 Jan 13 37% Apr12|| We J’ne} 27% Oct 
“36 37 364 36%) *36 364 36 36%/Tol. St. L. & W. v. tr. ctfs 600) 34% May2”| 43% Apr «|| 2142 May) 38 Nov 
| 56 £64 fH% 56% set, 56%) 56% BH Do pret. vot. tr. ctfs. 1,000] 51% Jan z5) 65 Apr 12 32 Feb] 574 Nov 
*llé 116% “ 116%117 116 17 117 311734 Twin City Rapid Transit. B8U0}105 Jan 6)122%Apr 4 87g Feb [107% Oct 
e 7 PRE EEIE See IAT, OPE: I 215354 Mayl 7/80 J’ne2Z6158 Auy/7165 Nov 
1324 12%) i 15,1324, 13144 131%) 130%, isd2), 1321334 l Sells Jan G1 38% Augz4}| 71 Marjll? Nov 
“084% U6 41 2064 6% 97 97 | 96 = AT “96 897 560) 95% Oct 21101% Feb 21/2864 Feb] 93 Dec 
76 (6%) 76% 76%, 76% 76%| 76% 76%) 76% 76% ue ~~ beens 1,/00) 21% Jan_ 4) 794, Sep 14 9 Feb] 25 Dec 
91% a1 914, V1% 17%} O15 94; Bly Di* Be i dacannuamnbii 3,63] 64%gJan16/ 92 Oct |} 424 Apr] 6Y Dec 
Re *xl  f &2 31 iw ORE OP See 
21% 214) Yly 214s 17% May2.t} 244 Sepls|| 15 May] 25 N 
41% 41%] *41% 41% 37 May2s) 48) Feb2s)| 32% Feb] 48% Nov 
174 174) #17. 17% 15° May 1] 19% Mar13]] 144%J’ly| 223, Nov 
*40 42 *40 42 36 May 4) 48 Feb 1|| 37 J’l 52% Jan 
“25 wz6 | *85 26 20 May 4 2x '9 Marl || 214%J’ne| 32° Nov 
Sl% 3i% 3 3% 4 Wisconsin Central... 20 Apr2zt] 33% Aug2]// 16 J’ne] 25° Nov 
| 62 6.%! 62% 63%] G3 634s] Do pref....... 45 Janls| 64% Oct li ‘I 37 J’m| 49% Nov 
| | Industrial & M 
4248 243 |*230 250 |*+30 25 Acame Express... 6 $926 Jan 2250 Feb 7/2220 Feb/250 Oct 
17% 18's] 175% 17%) 17% 19% liis-Chalmers ... 17,151} 13° May 4] 194 Ang ||" 6 Mar] 214 Nov 
60 614) 60 60 60 6L* Do “"" iba age 11,8 46% May 4) 65 Feb17|| 39% Marj 71 Noy 
84% 85%) 83% 84%) 84% 85%/AmalgamatedCopper. 241,640] 70 Jan25) 89% Apr 14| 43% Feb] 82% Dec 
#22 %y 244) *22'g 24% 24 24 Amer Agricult Chemical 100; 20 Jan 24) 29'gAprld|) 13) Mai] 24% Deo 
sid i . pode eed i eee 3} 95 <Augl)) 72%, Jam} 87 Deco 
37% 38 B7% ayaa 844) 37! 35%! 37% 41 41 4v%/American Car & Foundry 2} 435% Aprl4|) 14% J'ly| 35% Deo 
1u04 100%! 100 100 100 1lvW | “99% 1009) 100 10L 100% 102 eee 104 Apr oi 67 Jan] 94% Deo 
31% 38 30% 31 Bl¥y Blk} Bl *Sulg Sly 315 324 American Cotton Oil. 33 Apr 3j| 244 J’ne}] 37% Deo 
oe: *90 100 *90 100 406 100 “yO 100 “92 100 Were ¥7 Feblti|! 88%J'be| 97 Nov 
‘ 22 222 2.9 ]*22z8 220 |*222 27 |*222%2z29 |American Buysecs Lestesisnatia i 246 Feb27||\180 J’ne/219 Nov 
7 $ 743 Tel *6% 7's) *748 7%|/American Grass Twine .. 1,154 4% Aug)’ 14 Jan i 5 Anup] 14 Deo 
6" 64 6%] 64 64] 6s  6%/Amer Hide & Leather....| 2,300] 6 J’ne 7] ll%J Jan14|| 2%Jan| 11% Dee 
32 30% 32 | 803 SLY) 3l% 31% BN I te ea 6,65U ee ye Ls 28 Macs: ll‘sJan}| 438% Dec 
271 27.4 25% 271g 274) 27% 284)American Ice Securities | 4,266 % J'ly Le} 29% Angl?||...... -.. sseese soon 
17} 17% 17% 417. «18 15% 18%4/American Linseed........ 40 134 Jan 1a 22% Apri) 7 Jue} 205 Nov 
41 “40% 414) “40% als *40% 414) Do pref............... 100] 36 Jan 1! 45'9 Apr 17] 22%_J'm| 42% Nov 
Birdy 59% 65 64% 68%/American Locomotive... a2? 26u 33 Jan 20 A reek: 164 Jan] 36% Nov 
13 11g 114) 113% 1144) us, 117 eee 9,4350/103% Jan 6 4 Apr 15} 75yJanjlvu5 Nov 
“5% 6 ly 55,)Americau Malting. ws 60U Sep 2 “3% Janl4/) 24J’m) 9 Deo 
25% 25% 244 ot | 93 25 25 26 Do opr 1,500} 20 J’ne ¥}/ 289 Mar 7/| 16 J’ne} 29 Deo 
Hy V9) YM GI%! GO%® 99% «39'S 100 Amer Smelters Sec pref B| 1.400) 974 Sep €/100) Oct 16))...... ....]..-... sees 
2. 1g 128%) 126'4 127°4! 125% 127%) 1274 1237,|Amer. Smelt’g & Retin’. 84,400] 79% den 9/131% Aug24/| 46 Feb) 824 Dec 
f2bg 1214) Lzv%1zl | 126% 120%) 12 121 i eee 200/111 4 Jan 13/128 Aug?3)| 88% Jap{l15 Oct 
35 200 |-185 200 |*185 200 | 200 200 s = i163 May31/200 Ang: Jap|l70 Nov 
02 116 |*102 lus |*j02 106 |*102_ 106 | ......] 99 Jan 7/106 Augis|| 85 Jan] 99% Nov 
12% 13% 12% 13%) 12% 13 12% 13% 5 67%, J’ ly 27) 184% Mar2v|/  3'9J'ue 154 Dee 
44% 45% 4 44 | 43% 44 44% 45 ref : a5sneld 67'2Apr 4!) 26 J'ly| 574% Dee 
140 1404) 13949 139") 130% 139%| 140 1424 America Sugar Retininy UU)LSU  May22j140% Mar 2|)122% Mau 153 Nov 
“138 142 |*138) 142 |*138 142 | 140 140 lee erates: 2UU/133_ Maylvji4l Augl!//12% Jan{l4l_ Nov 
«137 140 «137 138 |*137 138 132 140 PR 2, Teleph. & Teleg...|  s*22--|136% May24 1484 Jan 8 121 Feb/149% Nov 
102 102%! 101%102 | 101% 102%)*102 ‘4 102%| Amer, Tobao. (new), pref.| . 7-395 91% Jan 26 . angst || 35% Nov] 96 Deo 
37% 37%] 36% 37° 6% 367 37% 40\/American Woolen........ 3,425 20% Jan 26 Aprils!) 10 Jap} 25 Nov 
«lWW14103 |4102 103 |*102 103 102% 103% EP Mi cansconcs P 6¥u| 93 Jan 6|08 9 Mar 5] 69 Jan| 94% Deo 
118%122 117%1138 115% 117 118 119%/Anaconda Copper...... “| 9,400/100% May22/130 April: P| 61 Feb|120% Nov 
84 lyv jisd lye | 1804 160%) 4180 190 ppreckiyn Union Gas... 100] 180%4 Oct 19/2215 Feb 14)! 185 Mas 2299 Oct 
"lao 15%) *l4¥y 154%) *14 15 *14 15 “14 15 “14 15 runsw. Dock & C.Imp’i|  ------ 10% Jan 13} 16"; Aprls|! Lt 12% Dec 
“55 62) *55 62 1 455) 62 1 #55) 62 | 455 «62 «| *55,) «62 |Butterick Co..... 56 J’ly 1>] 60's Jan 1s ay ¥e 62% Dec 
45% 40%! 45% 464) 44% 464) 44% 45 44% 45%) 45% 46%) ( ventral Leather . 40 Sepll] 47 J'iy] seec|eetere cee 
104% 104%) lud 1044) 1u3% 104 | 104 lod | 1037 etsy) 2 rt te 104% ee cthicndenane j'2103 Sep 10]105% Augl5||- ef -ceese seco 
45% 404) 45% 46 45% 46%) 45% 455%) 44% 46% Colorado Yuet & Iron... 38 May22] 59 Mar24/| 584 Nov 
“87 95 | *87) U6 7 v6 f . “Sr enalapril 80 Augls/l0U5 Mar24)) 63 Apr] 95 Deo 
“15 16 14 16 Col. & Hock. Coai & Trou. 11% May24 18% Jan 50 8 J’ne}| 194 Deo 
#186 188 [g184%4187% Consolutated Gas (N. Y.). ae pony 25/214 Mar 3/185 Feb/220 Oct 
WS AGL Astye 134% Corn Products. akan be aghe 8% J’ne & 7+ Feb 7|| 0% May} 26% Nov 
63’6 54 t4 «54  Saehepneriacesmaeey 40° Aug 9 vy 19 2an Wy 65 Mail 824 Nov 
43 | *42% 43% Distillers Securit’s Corp.| St} x34 7_ Jun 26 ‘gApt ol 2 ah ~~ 402 Dee 
© cam 84 | *Bl% e4 t.lectric Storage Battery.| 76 May23 svar eb27 edt Nov 
121 122 | 122% 123 22 Federal Mining & Smelt’ | | 60 Janlijl28 Apr 7i| sii Nov 68 Deo 
073g 97%) 97% Ys c oe. 75 Jan 5/107 apr “|| Nov| 80 Nov 
, 17V4174%) 180 180 [+179 General Electric... ..| 12,300/169 May2uj192 Mar16)| cist J’nel194 2 Nov 
es2'g 22%) "22 «23 23 nternational Pape .| 8-200) 18g J"nelt) 25's Marll)) 10% May 25% bee 
421 81 79% 30 oo wal 2,535] 764 Keb 6| S2% Apr bi] 644g Feb] 79% Leo 
*55 65 sO 5 KF! Power..... O00} 48) Oct 18/LUU FebYs|| 26 Mar] 72% Dec 
3l% 31% B1% 215 Knickerbocker [ce( Chic) Juv} 10° Jan iv) 34% J'ly ul} 8 Sep} 122 Oct 
seccs eccees| *68 76 i Do ref 6U Jan 76 Apr 6]| 45%Jan}/ 66 Oct 
54% 54 55 7) b4y 54% Bi 56 1g 56 ationa | 52 Auglt soe are 3)| 36 Jan] S94 Nov 
#113%q 114 4)9114%1i4%)-113 Llad|<L13) lidsseadg 124 %)°1 1349 114% § Do t | SILLY Augii/120% Marl5|/ 1004 Jan /117 Nov 
14% 14%) 14%) 14%) Id 144] *1i% 15 14% 14 Nat Enameling&Stamp’y 1,100] 11 Auglz 311 Ape i}; 14 b 23'g Nov 
“sl S74) 86 86 | “85 BY 1 «85 88 | e588 aS Ss Do ase aareeagtien | luu] SU Auglz +e Abe 75 #87 Deo 
4749 47%) 47» 47 47% 474) 46 46%! 45% 46%) 46's 47% National ead... .. } 7,500 2444 Jan 24 Apr 7|| 14's rob 26% Oct 
*1U5 106 | 105) 105 [+1084 106 |*103%106 |+103 °° 106 [2106 106 De peet......... eal 20] 975 Jan uid Feb2U|| 80's Jan} 92'4 Dee 
aiieea Aaland ‘deataine Ole 150 150 | 150 151%! [59 162 | 162 153 |New York Air Brake..._.| 0 140 ” May22/161% Apri5|120 " Keb|164 Nov 
*Y7 2 974% 9s 97 vis! 97 97 | QB 97 97 99 |North American Co., 2,4 YS Oct ly}iU7 Aprii|| 80 Mar{lu7 Nov 
*46 «647 46% 47 46% 47 46 45%) 45% 46%] 46% 47 Dacitic Mail.............. 7,800) 33 Mayzz] 494 Jan 4/! 24 Feb] 55 Nov 
105% 1034 14.2% 103 lus led lWS lUss| lusty 1034 103% 1044, eop. Gas-L.& C. (Chic. ) 7,540) V7 eer 1154 Apr 3H ¥2% Matjll2 Dee 
*16 17 *15 17 15% Lil! «15% 17 15% 151,|Pittsvurgh Coal Co. SV] TVig sly LY] Slo May LS]... 2...fceeee cove 
#58 $9 *57'%4 SY) *57% BSH) *56% 57 *56 57%) 57 574 Do re BUU) 454 J’ ly‘ 26 BU May Li aii: seeese ase 
45'9 45%) 45% 464) 46 46%) 46 45%) 46'g 48 48 494,| Pressed Steel Car.._.. 38,285] 339 Jan 31] 49% Oct 20)| Bay May 444 00 
{7a VT's! U7 YT%! V7 98 ys 89 984 98% 9ua, gyy, Do pref......... i 87) Feblti] 99% Oct 20/| 67 May] 92 Deo 
250 250 251 25L%i*251 264 250 253 [42950 253 2494250 |Pullman Company........ May3i/25x Aug14| 209 Mai|244 Nov 
“43 4 42% 434) 43% 434] 45% 444] 43g “45 454 46% fralway Steel Spring... May22} 43 Sep suj| 16 May} 35 Nov 
#100 103 'e/*100 102 | 102 102 | 13's 103% 1922 102 'g} 103491034) EX Do pref...........2... Jan 2/iV5 Sep |! 71% Mar} 94 Deo 
254 25%) 25% 264) 25% 26%) 25 25%) 245, 26 59 26 oe ee Steel . Jan 25] 26% Oct }7/] 6 May] 18's Nov 
ily 05 4% YO%) 95 98h. Yale 9S 94% 97 vee 96%) Do pref............... 37 Jan lu} Y7 Oct Il] 37 Mas} 73‘ Nov 
“360 BTL) #364 B74) +364 374) 37 *36% 37%) 37% 37% Rubber Goods Mig piseneen lu] 24 Marl4) 39 Sep su) 14% Apr] 29%s Deo 
#103) LUG [410512106 [#103 106 *108 106 105 4 105 4/1034 106 ” SypAet be gett 10.| 94 Jan 2z5/1U9's Apr 1|| 74% Jap] 95 Deo 
“GU\%4 TAY) ¢70% TU%) TU .7v 694 BYy! 69 _6YY 71% toaa.ssheuisid St.&iron| 1,700) 6 Jan 25/1184 Feb24)| 3lygJap} 65% Nov 
0340 “213 Ie1i0 213 foasu fi2 [110 219 Tate 202 hie 14, 19 De eee omnes 100 Jan 13/i30 Feb23|| 77 Jap|1U9 Deo 
1 ly ly TS) “1% LS) -1y 14 ly 1% Standen to ve & Twine... duo] Jans) 3 Jan 3 % Mai] _9 Nov 
S864) 85% 56%! 85% 85%) 85% BK4) 86% 884) Lenn. Coal, [ron & RR...) 16,850) 68 Jan 25/1064 Apr 4] 31% May] 77's Nov 
43 | *45% 48 | *db 2 48 | #464 48 | 46 48 |Pexas Pacitic eel wheeled 374 Jan31] 4>%sep 1l4/| 25 Mas} 39's Nov 
154) 14% 14%) 14% 15 14% 1l4\) litlg 14% \~y Bag & Paper... 5,8 % J’ne 6} L564 Oct 13]| 3% Au} 13's Nov 
Sszu4; Sl sul Sl BLY) g80U4 804 B81 #1 a ee 68” Jan 10} 824 Oct 11]| 45 Feb| 79% Nov 
38_ | 37% 38 87 37%) 37 87%) 38 39 ID. 3. Cast I. "pipes Foun. lv%Jan 3] 41 Oct Yi} Gy May] 2U'2 Deo 
YS%] 964 95%) *26% 96%] B61 964] B6e 964) Do _ nena 79qJan 3] 97% Aprl7|| 40 Mai| 1% Deo 
125 [+120 125 [*120 125 |+120 125 |*121 126 |Umted States Express...| ...... 2120 Jan Yj134 Feb 5/100 Fet/2123 Nov 
37 SS\q So) "55 87 | #84 BT 38 37 |U S Realty & Improve’ mt 200) 77 Jan 4] Y8y Mar ||| 43 J'ly| &4's Nov 
v 30 | *25'2 3U 2348 28%) «28 30 29 30 [US Reduction & Retin 5 18 Feb2s| 40% Apr Ls})...... ..-.]----02 .-++ 
*64% 87 a “64% } Ll, x} 65 65 65'g 6d) *64% 66 66 «69 ES eels 35 Jan lis] 73% Augl7|| 364g Nov) 4U‘« Deo 
Bik by 52 52 bd 51% S2%! Blige 52 53 54% United States “Rubber 33% Jan 3] 58%gSep 18|| 104 Feb! 34'2 Deo 
elll_ 1114 nie tis ai 112 }*111 112 11149 111 13)*109 112 POE ccscnses 93% Jan 6/113 Ape 7|| 41 Jan|100 Deo 
87% 38's 375 33 7% 374) 37 374] 37% 38% United States Steel. 247% Muy2:| 39 Oct «|| 8% May] 33's Deo 
104s 105 104% 104% + ter hy 103% 104% 103% 104% 104 10434 Do 9u% Mayzz/L05% Oct 4)) 51% May] 95% Dee 
*3l% 33 *32 a Bz BL 32 $2'g 33 34%) Vir, mia-Carolina Chien. 25% Sepiij] 3Y Jan 3| 22% J'ne 44's Dew 
#106 's 106%]; 1064s 106%) 108% 108% 10648 106% 10621004 100% 107% i tte 2}103% May 1/110 Feb20|| 97% Apr}l16 Nov 
. ~_. Beem enone gnceee “3U% 42 $u%, 39%) 39 Virgina “pate Coal & 36 J’ne 5| 524% Febz4i] 184¢sep | 44 Nov 
#230 245 *230 245 |*230 245 |*230 245 [+230 245 |*230 248 \ ells, Fargo & Co 235 Jan 3/260 Feb21)) 2200 J’ne]250 Aug 
“93 = HS) OS VIL) YB VSYl 934 G34) 93 YB! "93 Y3% est’n Union Tele’gph 56u| 92 Janl7| ¥5yJ’neit|| 85 May| 94‘ Deo 
#167 2 16 4/*167 16v 4a} +1675 169%) 1694171 | 169%170 | 170171 |West’gh’seE1&@Migassen| 3,500)152 May20/i84 Apr 6/1153 Maj{185_ Deo 
#191) 200 "187% 197 11874 1974] "187% 197 [187% 197 [#187197 a co eee Bpesore 180 Feb23)197 Apr] 430 Any}198'9 Now 
ps A A ———————— 
BANKS AND TRUST COMPANLES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks | Bid | ask || Trust Cos, | Bid | Ask || rust Co’s | Sid | Ask || Trust Co's | Bia | Ask | ‘Trust Co’s | Bid | dsw 
Union Exeh'|}2224/227%)| BROOKLYN } | | || Fifth Ave Tr} 575 |...... N Y Life&Tr| ¢ 1090] ...... BROOKLYN 
United, bo vo Home Bank‘ | 140 ™ || Guaranty Tr) 64U 460 New York t1| 720 1730 || Brooktyn ‘Tr 
USExcha’et}125 [150 | meneteetee . Bud N.Y. CITY Guardian Tr|220 [227 | Real Eat Tr’t/ 325 |...... || Citizens’..... 
is in Wash. H’hits)/225 |...... Mechauics{] .| 26 Bankers’ Tr./500 (530 || Knick’ rb’k’r) 1050 |...... |StandardTr't/ 390 [410 || Flatbush .... 
ie West Sidet}../575 scoee]| Nasaau -...- a | Bowl’ gGreen|2!24%/219 $342 ae TitleGu & Tr 660 670 || Franklin ....]: 
i Yorkville} ../400 |...... Nat City... Broad wa, tw! 165 |175 || Lincoln Tr.. 1 Tr Co of Am.|1 75 0}.......| Hamilton. .../ 3% 
Ait | North Sides r Yentral “ t} 2200 |2250 | Manhattan ..|475 |} Umon Trust} 1450 [1500 | Home........ 
a BROOKLYN People’s‘)... | Colonial ..... 4u0 |415 |! Mercantile 950 || US Mtg&Tr510 |..... Jenkips ... 
Prospect Pk‘ | 140 Commonw’th| ...... 95 | Metropolitan 625 |. --|| Unit States )1400]...... | Kings Co.. 
Borough]....j130 |...... || Ridgewood? .| 140 Empire ...... 560° \275 |] MortonTrast| 925 }950° || Van N’denTr{297 [305 || L Isl Lé& Tr. 
Broadway’,..j/300 |....../) 17th Ward? .[155 Equitable Tr} ......)5%5 || Mut.Albance| 210 [225 || Washington.|425 [45 Nassau ....../2 
ant Brooklyn] ..j 180 i40 || Unions ..... 05 .|| Farm Lo & Tr! 144u |1465 | Windsor..... 260 |-65 || Peo le’s .. 
j Firet........ 385 |......|| Wallabout’ jiso |i70 || | | | | Williamab'e. 
i * Bid and askeu prices; po saieson thisday. ¢ Less than 1UU shares, f Kx rigats. 0 New stQ0K. ¢ Kx dividend and rights. 
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BONDS 
N. Y¥. STOCK EXCHANGE 
WEEK ENDING OCTOBER 20 


int st 
Perio4 








U, S&S. Government 

2s consul registered.d1930 
28 consol coupon... 31800 
‘ 3s registered ... k191s8 
3 





8 COUPOD....... watste 

8 reg smail bonds..k191x 
S 38 cou smal! bonds..k191* 
3 48 registered ........ ALVOT 
> 48 coupon .. -h1907 
U S4s po ny 1925 
U S 4s coupon ............- 19 
Phibppine islands 1914-34 


Foreian Government 
Japanese Govt 6s steri’g.1911 
2d series 8.........----- 1911 
2 Joan 4's cris fuil pd.1926 

2d series 449s ctfs full paid 
Repub of Cuba 5s exten debt.. 
U 38 ot Mexicosf g 58 of 189% 
Gold 4s of 1904.......... 1954 
State Securities 
Alabama ee 4 to 5....1901 
Class Bd -19Ut 
-190t 
-192 






caqqcadad 
CU DUE UL UL 
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ao 
+. 





Class C 4s Pee 
Currency funding 
Dist of Columbia 3°65s....14 
Louisiana new consol ia22191 4 
North Carolina consol 4s. ete 
Di ccncsotnncncigssaassese : 
So Carolina 4 tgs 2U-4U0..... 19s. 
Tenn new settlement 3s..191:. 
Small .. ccccescccegocccocesece= 
Virginia fund debt 2-3s...1991 
6s deferred Brown Bros ctis. 


Railroad 
labama Cent See So Ry 
laba Midi See At Coast Line 
Albany & Susq See LDel& Hu. 
Allegheny Valley See Peun kl 
Meg & West See Buh R& i 





Ann “Arbor let g 48...... ALVIS) Q-d 


Atch Topeka & Santa Fe— 


OD © Bin cnccnéccsoscades 1995]A-O 
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mr 
cs 
Ves 
i 






Adjustment zg 48. 
Registered ... es 
SOG, co ctessascsen ALYYS 

Debeutures 4s Series E. eos: 
Series F.... .........-- U8 

Series G... “lpr 

H 





Atianne Coast lst «x 4s. h1e52 
Charies & Sav 1st g 78..1936 
Sav Ff & W 1st gold 68..1934 

SRE GONE 80. ccccccescens 1934 
Ala Mid lst gu gold 538 ize 
Bruns & W Ist gu g 48 193s 
Su Sp Oca & G guy 48 1915 

Atlanuc & Dauy See South Ry 

Austin & NW SeeSou Pacitic 

1 ait & Ohio prior 1 g3 49s. 1025 

Registered --h1925 
Gold 68 ...cccccos -- 1 94e 
Registelea ...ccccocce h194s) 
PJuv & M Div Ist g 3981925 
PLE& W VaSysref 481941] 
Southw Div lst wading 25 
Rewistered ........... 1925 
Movon Kiv ist gu g 5s. at t 
Cen Ole i lat ¢ g428..1930) 
Pitts Clev & ‘Tol lst g 63 1022 
Pitts & West lst g 48...1017 

Bat Creek & 5 See Mich Cent 

Beech Creek SeeNYC&H 

Believ & Car See Illinois C ent 

Bklyn & Montauk See Long i 

Bruus & West See Atl Coast L' 

Buttalo N Y & Krie see trie 

Bufialo KR & P geo g 58...1937 
All & West lsi g 4s gu..10%> 
Ci & Mah 1st vu ¢ 58....194: 
Roch & Pitts ist g 6s...192! 

Consol lst g 6s... ‘ 

Builalo & Southwest see 

Buil & Susq ist ref ¢ 48,.d195i 

BurCR&N SeeCRI&P 

c= South Ist 5s.....100> 

BE BB ccocccqocceses 
Registered 

Carb & Shawu See lil Cen 

Carolina Cent SeeSeab Ait L 

Carthase& Ad SeeN YC&H 

CedKlar&N SeeBURS&®? 
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Cen Branch U P lst g4s...194>]Jd-D 


Cen Branch Ry See Mo Pac 
Cent of Ga KR 1st g ds. 





Consol gold 5s..... .1045|[M- 
Negistered..... O| M-hM 

lsi pret income g a HjOct 

2d pret income g¢ 5s....pl¥4: uct 


3d pref income g 58....p]945)/O0ct 
Chatt Div pur mon g 48.1951) Jd-D) 


Mac & Nor Div 1st g 58.1946 
Mii Ga& At Div 5s....1047 
Mobile Viv lsig ds..... 1¥4u) 
Cen KR & Bol Ga cul v os 195% 
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le }103 1034) 66, 102% 106% 
4] 102% Oct 05)... 
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-|108 9 J*ly "05 


Stee 


Covsicse 


Ou d’ne Vol..../| 97% 100 





S Gnepre 


v7 & obeon 


Per 


-plv4i]B-A 
IN 


. 110% Sep 'vd/. 
lib% Aug’U5). 


Zou 








oo 






























YO Nov’U4]....!]...... 


102% 105 
93 Oct VU5l..../| YOR 93% 
it U% = =100%) 55!) 984101 
YS 'e 3%) Lo!) el 93% 
92's J’ nes. V2e GBH 
1082 108 'g 
109) Apr’vs luy = luy 
BAD ty Mar OG. 00 <ll, cnncs-enance 









J ly ’O5) 2.119 128% 





Aug’Ui|....//124” 196% 
Oct ‘vi}....//L24% 12y 
Sep ’05}....// 98 100% 
102% 102%) 3102 104% 
luo 1054} 2//104% lop 
106 Apr’U5]..../|105% 106 





94 Jan’05}..../|) 94 94 


119%, Sep ’05)....//119 121% 
15% «116% 2ij113) lid’ 





oT me OR Oe 
Voy YO) Zs 

sl 82 

“7 Oct "05 





93% J'ly 05 
104 Feb’u4 











“1/1705, 110% 
11551154 











105% Auy’V5}.... 
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& eee “220072 7 








Week's 3 BONDS 
Range or {5 N. Y. STOCK EXCHANGE 
Last Sale |%:3 WEEK ENDING OCTOBER 20 
(j|Low High| No|\Low High 
Cent of N J gen’! gold Se. 1007 
4 103% Oct ’OL]....//103 4 104% Registered ........... 
[L044 J’ne'U5]..../1104 9 1054 oy Dock & Imp gu Be 192 i 
103 103%) 2ZLO3 104%, Le & Hud KR gen gu g ds 1920 
106% 10444 2//103% 106 Leh & Wilks B Coal 5s..1912 
107 J’ne’v “| suit otidins Con ext guar 4lgs....g1910) 
104%) Oct "V5]....|]!04% 104% N Y & Long Br gen g 4s 1941] 
[105 4g 1054 5/l104 105 %/|Cent Pacitic See So Pacitic Co 
~f105 105 S104 105%]] Chas & Sav See Atl Coast Line 
132% J’ ne’V5). ..-/|132'9 132% 1] Ches & Ohio g 68 ser A..A1905 
13419 134%] 10)//132% 134% 
109 J’ne’v5]....|L09 “110 
98% 994/236) 94% 1034 Registered........ 
97% OS%IAND) 90g 102 yy’ Valle mi 
90g 903; 1787)) 86 93% R&A Div Yet con g 48.-1980 
0% 90% 2145) oe 91%, 2d consol g 48.......... 
1U5'g 105%] 22)103% L08's]] Warm Spr Val Lat “gSar71941 
10U luv Lziit #9%101%]] Greenbrier Ry lst gu g 4s ’40 
94 94%/116)) 92 96 Chic & Alt RR ref g 3s...1940) 
ices on the bass] of $5 to &. Railway 1st lien 3'98...1050 
Registered............- 1950) 
10115 Jan "05 --+-|L01% 101 %)/ Chicago a & oe 
a 109 '4 Oct OU}. 2-H]. Denver Diy 4s........... 1922 
102'y Mar’Uz!..../]. Illinois Div 348 
111 Mar’v2)..../). Registered. 
- 119% Oct ’U4}.... Gold 48...... 
1054 Deo’v4].. lowa Div sink 
-]1U3%4 Deo’u4d Sinking fund 48 
36a a'ly Vv) ecce Nebraska Extension 4s. 1937 
ee ee ae eee Registered.............1927 
96 Aug’U5)..../| 95 97 Southwestern Div ia. 7-71921 
V5 19 Dee 04]....|]. 200 cen eee Joint bonds See Great North 
96% J’ne'Vv5)...-)) YO% Tle ae oy 58.......02000 1913 
154% Ld%] zu) lo 18% n & St Jos consol 6s..1911 
cate & E Ill 1sts f cur 6s. 1907 
1934 
Chic & Ind G » * at 58.1936 
Chicago & Erié See Erie 
| Chic [In & Louisv ret 6s...1947 
99 99 | 16) 964101 Refunding gold 5s....... 1947 
ss , Louisv N A & Ch Ist 68.191¢ 
102% 102%/103/)101% 106 |/Chicago Milwaukee & St P— 
-[101% LOLS] — d//L004 104 Terminal goid 5s8........ 1914 
lu3% 104 9ijjluo 106% General g 48 series A..e]108U 
a) yo 1z/| 945, 99% Registered............ e198 
95 Sep ’05)..-.|| 932 Y7%/] General g 349s series B. £1980 
6% YT y 1d 93 Chic & L Su Div g5s....1921 
99% May’U5)....|| 99% 995%]] Chic & Mo Riv Div as...3806 
991g Nov’U4]....])...... 2.2... Chic & Pac Div 6s... 19 
995 J’ne’V5}....!) 9Vs, “994, Chic & P W lst gis. 
994g Jan 'V5}..../| YY YU% Dak & Gt So g 5s...... 
oh BG MOCO ccd cinco cécose Kar & Sou assu g Us8.... 
FT O06 UG). «. 8. ncsce ccness ass D Div 1st 7s. 
LOLYJ’iy’05]....|| 98% 101» eet 
Ié& D lixten lst Hn 
{101% 101%) 81)/100% 103% LaCrosse & D 1st 
neosee mnabonen eee Mineral Point bit ba.--1910 
.|131% Sep ’vU5S So Minn Div Ist s...... 1910 
---/ 112% Jan '04).... esse. |] Southwest Div 1st 6s....1900 
1144 Oct ’U4).... os 6cese Wis & byt tee 
93 J’ly’U4}....|!. eebhe Mil & No lst M L us....1910 
ST% Cae WE oct. cccas 0seess 1st consol 68........... ae 
059 96 | 53) 94% 97% 


Sinking fund a... 00 “1929 
Registered....... 879-1929) 

Sinking fund Baty. 1929 
Registered... 879- 1929 

Debenture 5 . 






Se ome Tcuncuneen 





Registered... "1 00B 
Debeuture 5s. 921 
Registered... 4 

Sinking tuud de 
Registered............. 

Des Mo & Minn Ist 7s.. 1907 

North IUinois 1st 58....1910 


Ow C F & St Paul Ist 55 1909 
Winona & St Pet 2d 78..1907 
Mil LS & West 1st g 68 1921 
Kxt & Imp sfiund g 5s 192 
Ashiand Div lst g 68..1925 
Mich Div lst g 6s......192- 
Convertible deb ds. 
INCOMES ...c0.c0ce 


Rese 








General gold 48... 

Registered...... ai 
Refunding g 48 ......... 92 
Coll trust Series D 60s. 





=~ oS 2 
Ps 





P 48 19138 
Chic RI & Pac RR «3 
Hewgistered...... ... O02 
Coll trust gold ee 1913 
Bur Ced K & No 1st 5s. 1906 
Con 1st & col trg 5s.. 
Kegislered,..... 
CRIF& NW lstgu: 
M&stListgug 7a..1927 
Choc Ok & G gen g 58.0191 
Consol gold 5s....... e-lYo2 
Keok d& Des M lstda....1825 






}lus% 112 Chic Sti. d& NOU see iti Cent 





MISCELLANEOUS BONDS—C ontinued on Next Page. 





Street Kailway 
Brookiyn Rap Tr g 5s.....1945 
lst refund conv g 4 2 
Registered 4s. .. 
Bk Uity lst con ds. 14 . 
Bk QCo& 8 cou gu gz 58.194) 
Bkiyu Un El ist ¢ 4-53. 1050) 
Stamped vuar 4-08....1950) 
Kings Co El Ist g 4s....194%' 
Stamped guar 4s ccosso LSE 
Nassau Hlec gu g 48....1951 
Conn Ky & List& Fel ¢ 4'28 51 
Stamped cuar 44s ......1951 
Den Con ‘Ir Co 1st ; 58...193: 
Den ‘ram Co con g 6s..1910 
Met Ky Co lst gu g 6s..1911 
Det United lst con ¢ : 4 los, Lig 
Haviua Elec consol g 58.1952 





ars 


TWAS 





rey aa 


Louis Ry Vo lst con ¢ 58..193U) x J 





iol 


EpELCOduL SSE 7ELLO 
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Ya% TT} 
LS aay) 2- di, 
106 ~Feb’vdl... «||! 106 



































Strect Kailway 


109% 109% 7a is 32% Met St ay gen coil tr g 5s. 3907 


Tt ere 

bos  Tth Aviste gis iva: 3 
Coi dé Yth AV ist gu ¢ 58.1995 
Lex Av& P F lst gu g¢ 5s 1993 


luy luvs 1Walli0s 113% Third Ave RR con gu 4s 2000 
eanhbh . ebeien eebelicedase eneees Third Ave Ry 1st g 5s, 1937 
vs J’ne V5I... | 92°” 93%4]| Met Ws El (Chic) 1st: #48.1938 
94 vd -j| Vl 964 Mil El Ry & L 30-yr g 58.1926 
834 S8%] Lol) 87 a1 Minn St Ry lstcong ye, 
103% Sep "U5]....]] 92 LOS] st Jo Ry Lt H&P lst g 58.1027 
102% Oct ’US]....1]/1L0% 108 Yi] st Pauli City Cab con g ds. 1937 
95 J’ue’UU)...-//..... 6: bbwdbe Underground Elec Rys of Lon 
cecees cocvccesisccelis . don Profit sharing 58...1008 
ececee coecee--|-cee||-secee e-----]}] Union El (Chic) lat g 58..10945 
95 2 Oct ’U5)....]) V4 9G4L]] Umted RRs San Frsi 48.1927 
¥3'y Sep 'Uo]....]] V2'g 95 United Rys St L 1st g 48.1034 
109) Mar’Ysi. senses ooeee- 1] W Chic St 40-yr con g 58.1936 





*Nv price Friday; latest price this week. @Duevan dUueapr eDuesiay g Vue. ne Aue. ly 
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1226 Bond Record—Continued—Page 2 VOL, LEXXL 
BONDS x 3.) range BONDS Py ;| S.| wenge 
N. Y. STOCK EXCHANGE /&5 $= Since N. Y¥. STOCK EXCHANGE Ss SS Since 
Week ENDING OcTroBER 20 | 5S Sz || January 1 WEEK ENDING OCTOBER 20 | 5*) SZ\\Janvary 1 
Chic St L& Pitts See Penn (« No||Low High|| «rie & Pitts See Penn C O\\Low High 
ne SstPM 2 8) oon eg to 4D j ute 18 — & al ay a ée. ~1921 2-3 i loot 24% 
Jons 6a reduced to 38.1430) 0-D cel]. cecce cocces at gene 0 Piesnne 2 | 
Ch 8t P & Miun lstgts 1015|M-N : “135%|| Mt Vernon ist gold 68..1923)A-O ----114 116 
aoe. Wisconsin let 6s...1040} 5-4 AeS% inst Sui Co Branch 1st err: A-O aS 2 ocnase 
lA. 291, 125 ‘ar s jee Ch } Ste 
aus ay oh, ° gs...1911 ao " VU 1g r tae Pere ae Ad Mar 
Coupon ott a o YS% |] Fla C & Penin See Sea Air Line 
Chic & Weat ind gen g 681 $21q-M 113% 115% ms StU D Co 1st g¢ 4'g8. 196) J-J eee 
Chic & W Mich See Pere Marq t W & Den C lst hy eet J-D or 
Su PM eat Sas. 3 Pp Ae 
a gole wee I WBTIT- J) 108% 110 [11S Och TOO)... cee ee- ‘ oO ac Co ‘ 
Cin b & | lst gu aie. --1941|M-N 116 119 (7 wi he H of 1882 1st 58.1913}A-O *05]....||L02%9 105 %g 
C Find & Ft W Ist cu4s BIN P] 9G *B cccccfecccce — -cccccfococll.ccose cocces Georgia & Ala See Sea A Line 
Cin I & W lst eu g 4s. foss 3] dd 99%/1Ga Car & Nor See Sea A Line 
IstL&C seeCCCé&sti Georgia Pacitic See So Ry 
nS&C SeeCCcsts Gila VG& Nor See So Pac Co 
Clearfield & Mah SeeBR&P Gouv & Oswegat See N Y Cent 
Glew Sans L oy ua 4s 19N3 J-p +e mowed 72 == ae poqe BS 
airo Div lst goki 48....193) J- ira rm See 
Cin W & M Div letras. Lois i 98a 101% |} Gt Noro BS Qeail tr4s 1921|/J-J = 99 103% 
7% Div 1st col tr g 4s.. -190u ~ N gp 103% be Rann yy cgcourzecee SE Q-J =|] 984 102 
MOISROTON... ccocccccccodt 00, M-N wreenbrier Ry See Ches 
apne Col Div lat g 48..1940/M-s "Y9O% |] Gulf & 8 Listref& tx 5s 0195215-J Bj--e[102 105% 
AA Rg “|| H otasatonic’ see N YN de 
‘ 4 } consol 6s..1920U|M-N -+H}. ee u c See > N 
1st gold 48....... « 2K 1Y361 Q-F 10014 10 Hock Vai lstconsol g 498.1999] J -J 2/109 112% 
Registered ......... KLUB Q-F 1UL%102%/] Registered.............. -1ly9y} J -J of]. secee seccce 
vin 8 & Cl con 1st g 58, .192*) J-J oi]! 1l44]} Col d& H V lstext g 4s..194s/A-O 100 10% 
CCC & I consol 7s..... -1914) J-bD 21% 123%]] Col & Tol lst ex 4s ..... 1955) F-A lu24%lu2y 
Consol sink fund 78. ...1014] 4-D “ih --|} Houst Kk & W ‘Tex See So Pac 
General consul gold 6s. 1vu4 ded 131 44 i 35 Houst & Tex Cen See So Pac Co 
Registered........... 34] U-J psedan cocuni Uinois Central lst ce.. J-J see a 111y 
Ind Bi & W 1st pret 4s. 1940 A-O Registered............. 1951) J-J oo | ees e-ccce 
oO my Ww = pt 6a... 1l3niy-J a a a ~ a3 3/102” 103 
Peo & Kast lst con 48...1040/A-0 egistered......... * od | ores 
Income 48............- -1990/) Apr Extended lst ¢ 34s A-O 3 ivi ios” 
Cl Lor & Wh con lat g 68.1933}A-0 lst gold 3s sterling... M-S eee 
Clev & Marietta See Peun RK Coll Trust gold 4s. A-O «+105 108" 
Clev & Mahon Val « 58...193+/ J-J --//1164 116% Registered......... 2)A-0 ns Heescce coccoo 
Clev & Pitta See Penn Co | LNOG& Tex gold 48 7771953 M-N 50} 10449 107 
Col Midian«d lat g 48......1945/J-J | 7 77 Registered... ........... 1953] M-N -HLU3 106% 
Colorado & Son lst g4s...102:|F-a YO% 96%]/ Cairo Bridge «oid 45....1950/J-D buenas coonns 
Colum &Greenv See So Ry Lousv DiveéTerm 3 'gs.1953] 5-8 V4 Y's 
Coil & Hock Val See Hock Va. Middle Div reg 5s.......1921)F-A One dR odatdadis 
Col & Tol Hock Val Omaha Div Ist ¢ 3s.....1951/F-A ---|| 81 86 
Coun & lerm seen &W St Louis Divéterm g3s.1951 J-J 84 86 
0 d& Pas Rive lat g 48.1045) A-O0] ---00+ -enees | eewee eo ewenes| se e-||seeeee connee Registered BI] Sed] ecncee cocce-[icwroe coeccees|o oes]. cecce ccncce 
ip yt 3 ane 4-0}. 4 a Sin. 24 95% 96 
allas & Waco ,. y egisterer f ed] 82 cwcoee{ 101 gg OCE "UE... Le wee ° 
Del Lack & - 78...1907|M-S 106% 110% Spring Div lst g v'y8...1951]}4-J] 94'9....../100 Nov’0U}...-}). 2... 
Morris & Essex lst 74...1914|M-N 1 129% |] Western Lines 1st ¢ 48..1951|K-A 100% 109% 
lst consol guar 7s8..... 1915] J-D 123% 131% Bellev & Car lst 6s..... 1923] J-D 1z2 122 
Registered... . -AVLS) J-D 130 Carb & Shaw lst g 48...1932|/M-S He coses seco 
ie ref gu g 398....... 2000) J-D) 100 's .....-|. 000 coseceee|-+--||---000 s-naee Chic St L& N O g 5s...1951/4-D Hid3y 125 
NY Lack & W ist -1V21} 4-J 10)) [!27% 13049 Registered... y51}d-D' -- 
Construction 5s....... 1¥23/ F-a --|[E Lote Lt5 i : 51) J-D oe 
Sees & imareve 60, -..1SeEe-% | 3 105 J-D b ewese eoscce 
8 by : ae pag oo lus 4 1U8 gitemeh De as 11044 110% 
: arren ist ref gu g 3 ‘98. 2( Al 90 .-----/L0S BOD Un)... l ee cee ee ou ls ue s|]ececce coccce 
Del & Hud lat Va Div 99.1917 M-S = 134 134']]/ Ind BI & West gu 6 8. StL 
Rogistered............. 1¢17)M-S Ind Dec & W Ist g 5s..... 1935] J-Jd 5] ..--/]L09 4g 109 2 
Alb & Sus lst con gu 78. 190) A- W101i 1034 lst r gold 58..... .. 1985] J-d Se ees: 
Guar gold 6s........... 1906) A- 100% 106 's|] Ind Th & fh a lst g 4s jul d-J 15]| U9 5 100% 
Rens & Saratova lst 7a.192]/M ---//142 9 1424 [nt & Great Nor lst g 6s.. 191 M-N --]119 122% 
Dei Riv RK Bridge See Pa RK , Pe | eee 1909) M-S Ujivv 103% 
Denv & K Gr lst con g 48.1936) J-J 100 102% BE icc ccuntinne -1921|M-S 2} J] 70% 82 
Consol goid 4'98.........1936 Uhd-J LU6% 109 'g|] Iowa poatent lst gold Bs..193s| J-D D)..--//L12%g 116 
Improvement gold 5s... J-bD L074 110 ne Cy ARES 1951|M-S «|| 36 888 
Bio Gr West lst g 4s. Jd-J 98 lvl Jetterson RR See Erie 
Mgeand col trust 4s A.O Yd tg yal A&GR See LS& MS 
mbar somes heecrte |? | meal STE ee 
> a S€ée 4 & 
Des Mot de Ht D See M & St L KC&MR&B Seest L&sF 
Des M & Mion See Ch & N W Kan C & Pacitio See M K &'I r 
Des Mes Un Ry Ist ¢ 58..1917|M-N| 105%g......)110 Sep "O4)....)).. 10. see Kan City Sou 1st gold 38.. 1950) A- 5i/} 70 75% 
DetM&‘Tol See LS& M So Registered............... * A- 220d ceese cncceo 
a & Mack 1st lien g 48.1995) J-D 19 er ——_ - 23% .™ 
J-D eo. es Mo See d 
g4 J- 84 || Knoxville & Ohio See So Ry 
Ohio Sou Div ist £ ds..21941 M- 96% ake Erie & W 1st g5s..1937] J- ---117% 120 
Dui & [ron Range lst 5s8..1037/A- 116 eae 1941} J- LOL 125 115% 
Reqastared... weneeses “193% AD-O]  cnwee cccnce|enreee coe eeenelowee!|sccee coecee North Ohio lst gu g 58..1945!A «+ 117% 120 
nusagnensnacennees 191) J-J «eeee-//L Sho & MichS See N Y Cent 
Dul Short Line lat gu 58..1916|M-S -||.----+ ..----]] Leh Val N Y lst gu g 49s. Leduly 2110% 112% 
Dui So Shore & Ali g 58,.1937/ J-J 1114116 Registered 94015 «2-108 4g LOR 
‘astof Minn SeeStPM&M Lehigh Val (Pa) cons g 4s. 2Uu: 5] vi a} VOL LOL% 
4ast'Ten Va&Ga See So Ky Leh $' Ter Ry lst gu g 5s.1041]A- % 
Elgin Joi & Kast lat g 58.1941/M-N 11749 120% EAE 1941/A-O ' ae oo 
Elm Cort & No See Leh& N Y Leh V Coal Co Ist cu g 58.1933] J-J «--fL15 115 
1 Sy aeenasagees 1 ~* -|L07 108% 7 @NY js quae 960... M-S Y7% 99 
id Oxt go sececece v1) M- s]]. e200 ecccee egistered.......... o---- 1945) M-S sseeee enceee 
3d ext gold 4 9s..........1923/M-S 107 9 110% & N ist pits .....1V14/A-0 
4th ext goia 5a...........1920)A-0 L134 117% Gold guar 58........... 1914) A-O 
Sth ext gold 4s......... --1928) J-D -lul’ 103 Leh & Hud R See Centof N J 
lst consol gold 7s........ 1¥2U| M- 132% 137 || Leh & Wilkesb See Centof N J 


st consol g fund 7s.....102U 
16 lat con g 48 prior..1900, 


Registered............ 1900 
Ast consol gen lien g 48.1996 
1996 
721951 
1953 





Us 

Chic & Erie ist net 6s..1982 
Jett KK ist gu g 5s....a1900 
Long Dock consol g 6s.. 1935 
Coal & RK lst cur gu 6s. 192: 

Dock & Imp lst cur 6s..1913 
N ZY & Green L gu g 53.1946 
N Y¥ Sus & W Ist ref 58.1937 


2d gold 4'98............ 1937 
General py a 1940) 
Terminal lst gold 58...1943 


Regis $5,000 each...1045 
Mid RRot NJ ist gbs.1lyiv 
Wilk & Ka lat gu g5s.1%4z 





“703% 
-- LOL lol 


FABPLZETOOZE~ChELCLC OD 





“Yah 
95% 1144 
1264 126% 
lluv 









ius ellO& 
LUD %— LU9%, 











Ev & Ind lstcon gu g 6s.. 1926 





me os ng oe 


a.=-- 


{115% 114 


95 





Leroy & Caney Val See Mo P 


Long Dock See Erie 

Long [sl’d—1lat con g 5s. h1931 
lst consol guild 4s... 
General gold 4s.. 
Ferry gold 4'ys.. 
Gold 48......... 
Unitied gold 4s .. 
Debenture gold 5s. 
one ref = 4s... 
~ ~ & Mont lstg6 


NYA HB letem eee It 
NorShB lstcon gs gudsol 
Louisiana & Ark Ist g 58.19: 
Louisv & Nashv gen ¢ 68.1930 
BORE 66...ncccccccccccccsce 1937 
Unitied gold 4s. “i 
Registered. 
Coll trust gok 
6-2U-yr col tr dee 1 
E H & Nash Ist @ Gs....1! 
















eee 





O-NOeGREDREY 


oczeex 





CRTC ETESEE NERC ESPOG? 


B].---/]116 117% 


100% 102% 
102% 105 


100% iva 
LOI” 103% 


« 





1 
W795 — ) 
1144117 





MISCELLANEOUS BONDS—Continued on Next “ade. 





Qias and Electric Light 
Atlanta G L Co lst g 5s8...1947 
Bkiyn U Gas Ist con g 538.145 
Buttalo Gas lat g 58.......1947 
Consol Gas conv deb s.... 1909 


eceses iia” 
5 
163 189 








Consum Gas See PG & C Co- 

Detroit City Gan aSe eoctee 192s 
Det Gas Co con lst ¢ ba. -“ivis 
KILN Bkn See K CoE L& P 
BIL SeeNYG& ELH S&P 
G@ LN Y lstocon g ds..1 9382 
Gas& hieo Berg Coc g 58.194 
Gen Electric deb « 3 4as..194z 
@r Rap @ L Uo Ist g 5s...1915 
Hudson Co Gas lst « 58..1949 

au City (Mv) Gas lst g 58 192 
geCokiLléere« 58...1937 


994 103% 
«-//1U5 105 


ne 
bu cox 





Zrrcon 


Hive yy 109 y 
luv 





~ 
= 





money 6s......1997 


| Ba bi il Bku isicon ¢ 4s Lys \s- 








~pppeasce 


122% 127 
945 94% 


oo 








|< é 








Gias and Electric Light 


Lac Gas Lof St L lst g5s8.¢1919 
Ret and ext 1st g 5s.....1934 


Milwaukee Gas L lst 48..1927 


NYGELH@Pg 58...1948 
Purchase money g 4s...1044 
Ed El IL lst conv g ds..1¥lu 

1995 

sl¥su 


lst consol gola 5s... 
NY&QLI L&P lstcoa 
N Y & Rich Gas lst g 58.1921 





vat & Pasa & E con g 58.1049 
P eo Gas & C lst con g 68.1945) 


Refunding gold 5s....... 1947 
ChG@-L& Cke lst gu g 5s 1937 


Con G Coot Ch lst gu g 58.36) 


Mu Fuel Gas lst gu g ds. 14 ‘ 
Syracuse Lighting Ist g 5s.’51 


trenton G @ Ebi ist ¢ os..104u 
Westchester Light's g 58.1950 





Se eee 
OvozocnCnzbeuvrozcs 


ez 


+ 














uw 





107% 110 
105 y 1U06'4 
-|] 92 alg 
ljlus\ lil's 
¥ 97% 


LIkY’1lLSs 
L024 105 
03 104 
(05% 105% 
Wize leis 
LU6% 100 
5}....108 Liv 
ye LOT % LUD 


1/1044 1074 
io" 172% 
1114113 








' 1 No price brivay; latest Did anu 





aked this week. aDuevan 6 Due Keb d Due Apr eDuesiay AvVuew' ly «Vue Aug oe wet g Vue Veo 





sUpuon sale 











2 
15 ly 


@ee 








Oct. 21 1906. | 
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BONDS 
WN. ¥. STOCK EXCHANGE 
: Wess ENDING OcTOBER 20 





BONDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING OCTOBER 20 


Week's 
Range or 
Last Sale 


Range 


3 Since 
3 January 1 





ri & Nashv—( Continued 





n & Lex gold 4198...1931)/M-N 


Ati Knox & Nor lst ¢5s 

Hender Bage latsf 6s. 

ee ent gold 5 
&M letg4 





N Fla & 8 ist gu g 5s... 
Pens & Ati lat gu g 6s.. 
& N Ala co 

















pt@aBV SeeNY Sent 

etropolitan El See Man a 

ex Cent consol gold 48..1911 
lst consol income g 3s.a1%: 


= conaol income g 38. Tal v3olJ° 


ip & coll gold ae 1vily 
care @ 4448 Lat Ser....1907 
Mex Internat let con g 48.1977 
Stam guaranteed....1977 
Mex North lst gold 6s....191 
ich Cont See N ta Cent 
idot NJ_ See E 
ULS& W See Chie & NW 
ud& North See Ch M & St P 
inn & St L let gold 78..1927 
Iowa Ex lst gold 7s..... 190 


Pacific Ex lst gold 68...1921/A-O 
South Weat Ex lst g 78. ete J- 


lst consol gold 58........ 


let and refund gold 4s. “pas uM 
Des M & Ft D 1st gu 48...°35 d- xT 


inn & StLgu SeeBCR 
StP&S8SMcong dint gu’3s) 


SON 64 ihe Sint ee 192u)/J-J 
tPM&M 


Minn Un SeeS8t 


Mo Kap & Tex lstg é0..-198 J- 
g 
Missour Pacitic 3d7s..... 
lsat consol gold 6s........ v2 
Trust gold 5s stamped. °4 1917 
Registered ........... vy 
1st coll gold 5s........... 
40-year gold loan 4s..... 945) 
Cent Br R Jes gas 4 1919) 
Leroy & C t oe 926) 
Pac R of Mo lst ex 938 
2d extended gold * Y3zI 


Gen con stamp gtd g 6s 1931/A-O 
U - ‘a 


Mort e gold 48........ 94 
MobJ C 1st cons g 58.1¥5: 
Mob & Uhio new gold 68..1927 

let extension gold 6s. R192 

General gold 48.......... ve 

Montgom Div 1st g 58..1947; 

St L & Cairo coll g 4s..¢ . 





Mohawk & Mal SeeNYC&H 
Monongahela Riv See B&O 
Mont Cent See St ox & M 
petean La & oe et 2 f oe, 
Morris & Kesex S 
}ash Chat & St i rt te. fo13 
lst consol gold 5s...... 1923 
Jasper Branch lst bee Sy 


ch 1s 
Nash Flor& Shef See L& N 
Natot —— lien 498.192 
lst consol 4s.............195 
NewH&D SeeNYNHG@&H 
JJunc RR See N Y¥ Cent 
ew & Cin Bdge See PennCo 


\ Bkin & Man Beh See Li 


eat K prior lien g 6s p1915|)A-O 
N 


5] F-A 
os: 







Beec ? 
Cart & Ad lst gug ys 1981 
Clearf Bit Coal lsts i 48.1940 
Gouv & Oswe lst gu g 5s 1942 
Moh & Mal lst gu g 48..1991 
NJ June R gu 1st 4s...1986 
N Y & Pu lst con gu g4s 1093 














L& N-South M joint Petit kee 
















































ct 
ar 
OMNroase 





’ 


ees 8 





aA 


LALZ 





OZCOPZOZDY 


ERCESPSKDE™ 


: 





SEEE 


2Pouv 2200 


F 





econ 
>eb> 











paEeccpeee 
OPustooccee 


~ 


N Y Cent & H R—( Continued ) 
Nor & Mont lst gu g 58.1916) 
bs Shore lst 48 om... 














Pitta McK & Y lst ga 638.19 = 
OS SUREPOS... ancoccccace 19 
McKees& B V lst 

Mich Cent 1st consul 68.1909 

poecccccecogcoccecesece 1931 
Registered... 


Registered... 


N Y & North lst g 5s... 

R W& Ocon Latext 5s. h1922 

owes R 2d gu g 5s...¢1915) 

OT R lst gu g 58.1918 

Ution - Bik Riv gu g 48.1922 

N Y Chic & St L 1st g 48.1937 
vw: 





2 
4 


Mme eee % 


Nor & South lst tg 58. 
Nor! & West gen 1931 
Improvem’t & ext . 6s.. 1004 
New oe lst g 68 
N & W Ry Ist con g 4s. 1908 
Registered............. 199 
Div’! lst 1& gen g 4s...1944 
Pocah C & C joint 48..1941 
CC&T lst gu g 5s 192: 
Scio V& N Let gu 
North Illinois See Ch 
North Ohio See L Erie 
Nor Pac—Prior lien g — -1997 


Re 


@2047 

St Paul-Dul Div g is. iy96 
R aa 19 

CB souil tr 4s See Gt Nor 

StUP&N P gen 

Registered certitic’s..1923 

ul lst 931 





General gold 


dre & Cal See So Pac Co 
Ore RR & Nav See Un Pac 
a cow Line = Un Pao 


° “0 ¥ & t w 
Oz’rk & Cher C lst ante 2.1913 
PS> Coaat Co 1st oF son 
ac of Missouri See Mo Pac 
Panama lst s fund g4%4s..1917 
Sink fund ——- & 68..1910) 
Penn Co—Guar lst g 44s. 13h 
Registered............. 1921 
Guar Lye coll trust reg.1937 
Guar 3 ‘9s coll tr ser oi. 1808 
Tr Co certif’s gu g 398.1916 
Cc * L& z lst con g eee 








Ci & Mar 


DRRERS& TT pay 36 
GrR& lex pene 


CeCe RPOTTUUS 





B 
a oes prec e e 


. 


COL ZP>COuzZOZHLUZSH HE 


eea>>e 


usatonic R con g 


a 
ER $5 
Lar 4 


aie 


re Enss 


O0op zz 


& i 
#EREE SEES 


Bs] 
LOO 





OOmmee 


corap> 





z 


b to 
Se 
Wocrson uee 


a 


Cal See So 

is SeCStPM&O 
Nor & Mont See San 
Ind& W SeeCCo 
hio River od lstg "65-1986 


Pe 
oy 


P 
° 


ae 
2220 & 


ee pZ0%00Z2P 


Rt 
: eres 









i] LJ 
Aaiot seer olers 
oee¢orP2z2200 
io 





SxFoucaunzeD 


g3 
Convertible g 3128... 
Alleg fo mh gu fs s0-- 1842 
stgug -l 





oa 
cugeEe 
erPZn20UZ202 


Low 
109% 


108 
1024 






102 


0% 9949 J’ne'05]. 
100% 

102 May'v5 

1284 Sep *05)- 

-/139 Jan ’U3}- 


> ti ET ee : 


° 1i9 J’ne’05)- 
106 J’ly'06 
-|106 9 Nov’0u}. 


119 Mar’t 
LLs% Sep "05 
113% Jan '02) 
107‘o Feb 05 
1044 Oct '05)..-- 
103) Oct ’05)- 


131% Apr’03]-..-]], 


Yl 103 
Ooi 101% 


2000 1036 
{102 108 
















106 4 105%, 
iia” ivd%y 
L179 119% 


i 
104 106% 
--||103 103 














102) Apr’02).... 
o% lve 





108% 
105% Oct ’05]..-- 
112 Aug’05|..--1]111% 112 
133 4 Jan 'U5).---//133 49 193g 
132% May’05] .---//132 49 182% 
132 1g Dec'04). --|]...... eeece 
7p] 101 ¥¢ 81/100 104% 
99%. 100% 10) v7" 10d 
06 16 98 
109 'g Feb'U5)...-//109 9 109 4g 
lugs: 103 2/100 10 
104% 104%) 48//104 1, 106% 
16's Sep '05]... -/|103 ' 106% 
738 78%| 29) 75% 78% 
76 ny 74% 76% 
101 9 Sep *05}.... 994g 102 
125 Oct ’05)...-//126 126% 
ey PL Re eeeiieente 
aL RB Ng SU "Ol + codindisec cece 
1u9  J’ne U5)... /]107% 109” 
100% 5 197% 10 
fae Ae Sa 4 92% U2 
1144 Ang’05 114% 116% 
1184 Feb’06)..../|118 4 118% 
lll Oct ’O6)...-//|111 1168 
100 =: 100 99% 101% 
115% 115% 112 115% 
104» Aug’05)....//102% 104% 






108% i1lig 
106 106 





96 Jan’04 
Nov’vu) 
¥8% Apr’04 











iste, Gets 
121L Mar’04 


i111 4 J’ne'U6}- 












100% 1024 


"wee 

‘ 299]]101%, 107 
“"7iT0"* 170° 
Tri Ti” iTTig 











Coal and Iron 

Col F & 1 Cogenst k 5s..1943 
Convertible deb g 5s....1911 
Col C & I Dev gu 58 g..1909 
Co: fuel Co gec gold 68.1919 
Gr Riv Coal & C lst g6s191¥9 
Coil Indus1st conv 58 eu A.1934 
lst ¢ & coll 5s gu Ser B.1y34 
Cont: n’tal C lstst gu5s8g.1952 
Jeu & Clear C & [ 1st g 5s.1926 
2 Ge Bineiantieeeconann 1926 
Kan@HC& Clstst 58.1951 
Pleas Val Coal 1st gs f 58.1928 
Tenn Coal gen a conhailing 1951 
Tenn Div lst g 6s..... a1917 
Birm Div let consol 68..1917 
Cah C M Co 1st gu g 68.1922 
De Bar C & | Co gu g 68.1910) 
V [ron Coal & Co 1st g 58.1949 











PPoZur> 








=abEuss 





Telegraph and Telephone 

Am Telep & Tel coll tr 48 1929 
Comm Cable Co lst g 48.. 
Met T & T lstsf g5s. 
NY&NJ Tel gen & 5s.. 1920 
West Union col tr cur 58.1938 
Fd and real est g 


Northw Tel guf 498 g..1934 
Manufacturing & I 


aimmezzec 


seeecese 





GOecuancp 
ee a 


bo 

















z 
n 


Am Cot Oil ext 4498 1915 
Am Hide & L lst sf{g6s..1919 
Amer Ice Secur deb g68..1925 
Am Spirits Mtg let g6s..1915 
Am Thread lst col *£ £s.-.8 
or Tobacco 4U-yr Tg 68 

DB. scncctinwedensacnecsasece 


aon 


speceee 


> 








106 





964 J’ly 05). 
98 Aug’05).... 
109% May’05).... 
-|105 44 J’ ly 03). 

111% Oct on ses 


~ 
Cc. 


107% Sep ’V5)... 
103 J’ly’04 


981, Oct '05).... 
9 96 








96 98%, 
98 98 
10912 1099 


/i08% 173°" 
1041 107% 
j|LO7 110% 


97% 101 
95 100% 





04 101% 


-.] 8749 OL 
110% 118% 
71 «79% 





*No price friday; latest bid and asked this week. a@VueJan ODue reb ¢Duesiay gDues'’ne «a Due ar p Due Nov 2 Option sale. 





































et 
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BONDS zs BUADS lz ¢ Price Week's =| Bense 
N. Y¥. STOCK EXCHANGE /&> N. Y. STOCK EXCHANGE Ss as Range or |53! Since 
WEEK ENDING OcroBER 20 | 54% WEEK ENDING OCTOBER 20 | 5%} October 20| Last Sale |&%|| January 2 
Penn KK—( Continued) ‘Hiah| No No} || Low High||southern Pac Co—/ Continued ) bia Ask) Low Ht No| Low High 
nw Bal & W lst g 48..1943|M-N 00%" dives 000i 108% 109% Morgan’s La & T 1st 7s. soe A-O 122 'g Nov'U4). ...I]....00 cocuee 
Sun & Lewis lst g 4s...193675-J soa PF eae OU s-J 122 Dec'’v4 
UNJ RR &Can gen 48.1944/M-S NYTexé& Mex gu istasgii2 A-O] ccovee coccce|..ce-e 
Pensacola & Atl See L & Nash No of Cal lst gu «6 Ti d-J 106 Sep ’04 
Peo & East See CCC& StL Guaranteed gol A-O 113_ ee oe 
Peo & Pek Un 1st g 6s....1921 of vets. lst guar g 5s. 1927 J-J 1U03%% Oct ’v5). 
2d gold 4'9s............. 01921|M-N SA&A Pass lst gu g 48.1943) J-J 3y 89% 
Pere Mar —Ch & W Mis ois 1jJ-o So P of ae wa saee. ..c1909| J -J ae Apr’vs 
Flint & PM gts... A-O lst guar x 6s......... cl9lol|s-J -|L09% Jan "05 
let consol gold ds ¥|M-N| SP ofc Callst 2 68 ser B.1905|A-O -|103  J*ne’uh 28 103 
Pt Haron Div 1st g 58.1930)/A-O lst g 6s series C & D...1906/A-O -|104% Dec’04}.. geacee 
Sag Tus & H latgeur 48.1031) F-A lst gésseries E& F...1912)A-O 115 Mar’v5).... HiT4ic 176 
PmiB& W See Penn RR ND AE Gia nsadtsadenias 1912/A-O ROG%y DOO WEL, cncdlccocce cocccs 
Phila & Reading cons 78.1911] J-D lst con guar 7|M-N -{119  Feb’v4/.. 
Pine Creek reg guar 68...193z/J-D Sta  Reipees: 7|M-N 108% J’ly’ 1 
Pitts Cin & StL See Penv Co S Pacof N Mex iat g 6s..1911| J-J -|109 2 Feb “v5 1u8 ives 
Pitts Cleve & Tol See B& O So Pac “oast lst gu 4s ¢.1937|J3-d 
Pitts FtW & Ch See Penn Co Tex& NOSabDiv 1st g6s.1912|M-S/| ------ 
Pitts June lst gold Gs..... lg2uiJ-J Con gold 5s............ 1943) J-J lit 
Pitts & L Erie 2d g 58...a192>)A-O Southern—1lst con g Ss....2088 J-d $e 9 
Pilts McKees & Y ; Registered............. 4|J-J te. am Sete 
Pitts Sh & LE lst g 5 A-O Mob & Ohio coll tr 543271988 M-S 99 Oct ’U5)..../| 9b 102 
1st consol gold 5s Jed Mem Div lst g 4'4-5s...1996) J-J -[118  Ang’ud}. ..j/118 118% 
Pitts& West See B&O St Louis div Ist ¢ 4s....1951/J3-d 100% 10; 972101 
Pitts Y & Ash 1st con 58.1927] M-N Ala Cen RB 1st g ts J-Jd 118 J’ne’05}....//117 9 118 
Resanx Co gen g 48.....1997] J-J Atl & Danv Ist ¢ 4s. Jed 982 Mar’vd]..../| 95%g YB 
Kegistered........ .- 1907] dd EE cncduinbiedomeiedl 1948|J-J 905 Dec’04).. | 
Cee Cent coll g 48...1951)/A O Ati & Yad lst g guar 4s. 1949 A-O ath lala dace 
Rensselaer & Sar See D & H Col & Greeny 1st ts. 1916] J-J 116% May'v | 1164 iléy 
Rich & ban See South Ky ET Va& Ga Div g ds..193uj/J-J 115% Aug’v5}..../|114 116 
Rich & Meck See Southern Con lst gold 5s........ 1956|M-N 121% Oct ‘vd -|L19 122% 
RioGr West See Den & E Ten reor lien g 58. M-S -}116% 
Kio Gr June lst gu: wWJ-D Ga Pac Ry lst g 6s.. 2id-J 124% Oct ’ue | 
Rio gr So 1st gold 4s. j-J Knox & Ohio 1st g 63. J-J 126% J ne’U5}.. 
Guaranteed.............. ‘ Jj-J Rich & Dan con g 68.. J-J 116% Oct "v6 
Roch & Pitts See B KR& P Deb 5s stamped........ 1¢ A-O il4 : 
Rome Wat & Og SeeN Y Cent Rich & Meck lst g 4s...1¢ M 98 Feb’05 
Rutiand lst con g 4%s....104)]}/4-J So Car & Ga lst g 5s. “""1919 M- 110 
Ov&L Cham 1st gu 4s g.194*| Jed Virginia Mid ser C 6s... M- -[123 
Kut-Canad lst gu g 48...1045:) d-J Series D 4-5s..........1921/- 110 i 
Qax Tus& H see Pere Mary, Series E 5s.... Mi i14tg J'ly’ v5}. 4 114% 
Kt Jo& Gr Isl lst ¢ 4s...1947] J-J General 5s...... 3)M- Ll4y Aug’ 5). 44117 
St Law & Adirou 1st ¢ 55.1996] J -d Guar stamped ila > 4'2114% 
> ae LYE} A-O WO& W istcy gu 45.. V7% May 0D 7 YT% 
115 8 US|....1/115 116% 


St Lé& Cairo see Mob & Ohi 
St L& Iron Mount SeeM P 
StL KC&N see Wabash 
StL M Br See'lt RK A of Stl 
St L&s Frap 2d 
2c wold 6s Class C. 
General gold 6s 
Generai gol 5s8.... 
St L&oF KK cons 
southw Div 
ite tun pov. 














KC Ftsé i con a 

KC Ftsé& M Ky ref ¢ 4s 1 

KCé& MR& Bb ist gu ds. yey 
8t Louis So) See Litnois Cent 


2d ¢ 4aunec bond ctis.. 
Consol gold 4s8..... : 
Gray’s Pt ler lstgugos 1947 
St Paul & Dul See Nor Pacitic 
St Paul M & Man 2d 6s...1909 
lat consol gold ts 193% 
Registered 
Beduced to 
Reygisterce on 
Dakota ext gold tis...... | 
Mont ext lst gold 4s.. 
a 
E Minn Ist div ist g 5s. 
Nor Div 1st gold 48 
Minn Union lst g Us 
Mont C lst gu g 6s.. 
Hegistered.... 
lat guar gold { 
Wwe Ss F lat gold 6s..193e 
Stk & Nor Pac See Nor Pac 
St P & S’x City SeeC st PM &U 
Salt Lake C lst gat 6s...1015 
8 Ke Pres & Ph lat g 58... 1v4dz 
SAG&AP Seeso B, 7) 
SP d& N P lat sink! g 58.1914 
Sav F & West See Atl Coast L 
scioto Val d& N EK See Nor& W 
Seaboard Air Line g 4s ...15u 
Coll tr refund g 5s ......191] 
Car Cent Ist con g 4s...194) 
Fla Cen & Pen lat ¢ 58.115 
lst land gr ext g ds ...198u 
Consvi gold 5a8.... .1v4% 
Ga & Ala Ky 1si con 5801945 
Ga Car & No lst gug ds lv2zy 
Seabv & Kua lst 6s......... lve 
ShersSir&sSo SeeM K & | 
Su Sp Vca & G See Ati Coast L 
Bod Bay & So lst g 58..... luz4 
Bo Car d& Ga See Southern 
So Pac Co—RR Ist ref 48.1955 
Golu 4s (Cent Pac coll). 4 4 
Registered ..........- ' 
Ad& N W ist gu g 5s... atts 
Cent Pac istre! gug 4s sue 
ce, RE 143 
Mort guar gold 3 ys..k4 19 
Through St L lst gu 4s '54 
Gai Har & SA Ist g 6s..191U 

























stkeeh 


Mex & Pac lst g 58....1931])) 


Gila VG&N lst gu g 5s. ly24 
Hous E & W T Ist g 5s. 1 
ist guar 58 red....... 
Re& TC istg ds int gu. i9 











lex & NO 
Cex & Pace 1st gold ds. 
2d gold inc 5s. 
La Div B L Ist 
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S@&N Ala See L&D 
Spok Falis & Nor lst g 63.1930} J 
Stat Is! Ry lst 
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Gen refund sig4s D3| J - 
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Kan & M ist gu g 4s. 
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U ister & Del lst rg g 5s 1926 

lst refund g 4s.. 

Un Pac RR& nctnnien 947 
Registered.. pseneecseunese 947 
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lst consol g 5s... 
Guar refund 4s.. 

Registered..... 
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See Un Pacitic 
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Yamiatia consol g 48.. 

Registered 


Jer Val ind & W 


irgimia Mid See South Ry 

Va & Southw’t 1st gu 58.2003 
ash lst gold 58.....193Y 
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webenture series A. 


ist lien equip s fdg 
1st hen 50 yr g term 4s. 1984 
Det & Ch Ext 1st g 5s.. 
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11 3X Oct 'Vv5 
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103% aie jive 
1044 Saie 
13d) Sale [133% 
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Cousot g¢ 68 int guar 19 Wilkes &@ East See Erie 
Gen gold 4s int guar..1 Wil & Sioux ¥ See StPM&M 
Waco N W div lst g 6s ’3U)M- Wis Cent 5U-yr lst gen 4s. 1v¥4y 96% Sale | 964% 
MISCELLANEOUS BONDsS—Conciuded. 
Miscellaneous 


Manutacturing & Industrial) 


Cent Leather 20-year g 58.1925/A-0 
Consoi 'lobvaccy 5U-yr g 48.1551) F-A 
Registered 48............ — FA 


Distil sec Corcony ist g 5s. 


int Paper Co lst con 6 68. 1918 F-A 

Consol conv sf g5 1935) J-J 
Int St Pump lv-yr conv. "63 °13) J-J 
Knicker Ice (Clic) lst g 58.’28/A-O 
Lackaw Steel lst g 58....1923/A-0 
NatStareh MigCo Lat g ds 1920 M-N 
Nat Starch Cost deb 58..1925/J-J 
Btan Rope & T lst g 6s...1946/ F-A 


income gold 58.......... 1946 


U 8 Leath Co stdeb g6s..1913|/M-N 
US Kealty & I conv deb ¢5s8'24! - J 


S Steel s. sheet -6U yrds. @ us 
| Registered........ April 1962 
\Va-Car C - = col tr 5s g..1¥12 
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Adams Ex col tr g 4s......1948/M-S 
Am Dk&impis see Cent NJ 
’ Vag 5s.... 
B'ki’n FerryCo lstcons g5s'4s8/ F-A 
Chic Je & St Yard col gd 5 
Det M & M li gr incomes. 
Hoboken L & | gold be. 1910/3 
Mad Sq Garden lst ¢ 53..1919 
Man Beh H & L gen g 4s..1040 
Newp Ne Ship & D Dis d1990 
Jock 50U-yr Ist g 43..195 
Provident Loan Soc 448.1921 
st Joseph Stk Yus lst 4'9s.193u 
st L Ter Cu apples s Stat ndé cao 
as 5 2U year.. 
3 Yuba Wat Co con ¢ 6s8.. 
~; a Val Wat Works 1st 63.1906 
S Red & Ref lst sf ¢ 68.1931 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 













































































STOCAS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales dtange jor Year Range tor Previous 
" of the 905 Year (19U4) 
Saturday Monday Tuesday Weanesday | Thursday Frida aa ne STOCK Week 
Oct 14 Oct 16 Oct 17 Oct 18 Oct 19 Oct 2 XCHANGE Shares| Lowest Highest Lowest | Highest 
Railroads 
*200 205 |*200 205 |*200 205 | 200 200 |*195 205 |*200 205 |chie City Ry.........100 1/180 Jan 5/200 Sep 2s|/155 Mar/190 Aug 
Pn: FPS ees pee ; A2NIO COMRGE TERG...0. RGU] cacscclccccce sccncelocesc eo enema Seeiity sical tedsee a aan 
OTE TCE GE RA, PRE ELELE Re UG TOG TP ccccdcnqeval, c¢snsslioccce.cavcesiscnces.. a6eisll- sec necileses-o ane 
5% 5% *6% 64, Chie & Oak Park..... lov 36) J’ly 5) T%Jan 6 Sep| 8 Nov 
18% 18%, 20% 20 Do pret..........10U 62} 16 J’ly 5) 24 Jani 23 Sep! 27 Nov 
62 «62 41 = =#5i1 Chicago Subway..... 10y] 9.225] 40 Oct 18} 87% Aug 1li/ ..... ....]...... osne 
ececes coccee SED kcccsas _jCUhic Umon Tract....100 400) Gig J’ne2x| 13% Feb 3 4 Feb; 15 Nov 
ennees = ned eadees Do pref........--1U0U] .0.--.f 26 J’ly 13 Feb 2]| 27 May] 45 Nov 
*64'%. 56% 57 6 — , ' te & Lt. 7 1,293] 30 Jan 9] GO Sep 6]/ 284bec!] 31 Deo 
vaiaiads PLE Je oe es: h UR 82yJan 4] YBYSep || RU'4g Nov] 8) Nov 
26% 2 26's “36 | *26 27 35) 20 Jan Is} 37Sep2sj/ 15 Mar] 26 Sep 
71 71 Tg T's} TO% 70% of 72 15z] 59'2Jan 10} 73%Sep 2s|/ 41 Mar] 68 Oct 
*3) 90 *B1  cccoes 90 LastSale-5 Oct ’0s|NorthChic street....100) ...... 55 «J'lyl4| 99 Feb 2/| 65 Mar) 88 Sep 
*24 25 26 25 |* “24 5 *24 25 |Northwestern Ele 260) 21 Mays} 254 Oct 16/} 15 Jan! 26% Nov 
*65 8670 674g 68 68 *65 67%) *64 6 i re 110} 60 Mar27| 68 Oct 16/) 44 Apr] 674 Nov 
8969 "741 *96% Y7%) ‘96 97% LastSatel97q Oct V05|South Side Elev......100] ....- 90's Mayl7|100 Aug*]|]/ 90 Mar] #8% Nov 
“2 30 229 0 *29 30 oan” 29% 29% 29%) *29 3 streets WStable C L luv 120) 2 Aug2s] 30 Sepisi} 28) Jan) 34 Uct 
*98 vy *98 vo *98 08 | °OB  .n20-- Last sacle|y8 Oct 'V. Do TOL. .ccccccccd OU] occce- JY7 Feb 3/1034 Marz1j| x2%Aprjl03 J’ne 
*60 3=265 “60 65 62 64 “bt 65 “60 63 -60 32 | West Chic street.....1U0U 195) 40 J’nel2| 72 Feb 3/| 38 Apr] S64 Sep 
Miscellaneous 
cccsee cncded] cocece senses cccese cccesel esccse §46cccssepilig- Chalmers eneeens~ councc|sonece seceseibosece 6eed]osece © scce 
10% 11 10% 10%) *10% 10% *Y05 Ti ae Feb % 14's Apr 2b 3ydan}| 12g Deo 
oe Ty} 72 72  } ee Ws, 71% ; Jar 25) 73%Apr2. || 31% Jan] 64°, Deo 
-{*1 prey éseene Last Saleiv6 Oct U5} Amer Radiator.......10u0] .....- 4 Jan 24/106 Sep’s!| 40 Mat! 79% Deo 
yA st 123 [*130 ......| LastSale|.33 Oct "US| Do pref..........100] ..... 125 Feb21)133 J’ly 31 115% Jan [128 '2 Sep 
583 58 67 «86557 *66 58 *56 365) 38 Janly| 58% Sep isi] 19 June] 40% Deo 
‘oa Last Saie| 06% Oct 05) I 98 'gJan17/105% Mar27}| $2) Ang] !44 Oct 
ee LastSale|1y9s May’i4/Amer T & S Bank.... © _psessaloengee cannes 183 Marjl¥S May 
geen Lastsale|3s >| Booth (A) & Co ...... Jan 4// 38 Nov} 40 Nov 
“104 “108 LastSaleliv8 oj cy. eee 1 Aug]9//100% Marj11l0 Feb 
53 *66 5Y 57 Cal & Clue Canal & 19100 Aprl5j]| 52° Feb) 62 Ang 
nena a Last sale{l58 4\‘entral Trust Bank..100) Marl¥jj120) J'ly|1238% Jan 
-10 LastSale|lv Cincago Auditorium..... Jan 5} 10) Vet! 104% Nov 
LastSatel Chie Brew’s & Ps osm Jan 18 1 Jan 14 Nov 
*6 ; 6 oe rr Jan 20) r 
*LoO 163 Chic Edison .... 7100 Jan 25 Febzu f 
ae mei a ‘8 5]Chic Pneumatic Tool. 100 Jan 7| 52% Marl6 
“134 137 134 137 137) 137°) «i387 38 ate 126 hic ‘Telephone ......100 = 4/143 '9 Febli 
#1U3%104"]) 104 104 lv4 1lU4 |*lUS_ 1044 F *1U038 4 Chic Title & Trust... 100 Apr 6|/105%q Mar 6 
1409 140%) 14t 141 141 141 141 l4l4sj 141 141%) 44149 Inamond Matech...... 100 231: 34 ‘9 Feb 3 145 Aug2s 
} j y “62 63 «4 63% 4 v4 Illinois Brick t....... 100} =754) 55) J’ne27| 66's May2h 























































---]/ Kans City Stock Yds. ey 
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° Do 
04/Loniion & Chie Contr.... 
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o| Masonic ‘empie ....... 
Mi& Clnc Brew'g 
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"344 Aug 1 
75 Oct18 
4 ig Aug 
2% Oct 18 
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5 Ea ere N 
4 ¥9 64% 54%) National Biscuit. 1,330) 562%; Augl6}) 65% Apr 3|/ 36 Jan! 584 Deo 
113 Lass 113. 113% De ret... 225/110% Augi7/120'9 Mar]s]/ #0 'Jan 1161, Nov 
bd “61 oy 622 +62%9/National Carbon..... 165] 41 Jan 25) G7 yd 'ne2d|) 25% Mat| 46 Deo 
“115 116 115 116 “115 116 “115 rié Last Sale|116 Oct Uo CO eee LOU] «----- 110 Jan A120 J’nels|| 95 Jan|120 Sep 
eBeete cosese] cocces eo soe Last sSale|o% = Page Woven Wire Fence) .-.--- 56 Apr2i Reig gee in0m. ene dinenes © seve 
hanes <eatnhe 0 TCL. ...00--- 2. +! 
Last Sale 5| Peo e's Gas 1. & C’kel00} 
oe coccce si I TI. . noccnsees 100! 
. wane wade ye gga Yads100 eensesilccacce sccelsccose 
1044107 s| 10741074 SUN C8. < . cnncceess 100 114 Jan 6i/ 99% Apr/1164No 
llé l2u *l\20 126 The (quaker Vats Co. LOU 5)125 Oct 17}) 35% J'he] 47 yan 
lvl 102 100 1lu2 FO eae 100 103 Sep2o5|| 45 J’ne| 87 Nov 
a ES Un Stock ¥aaiSs ia) 100 vaadn aeoaa Sale Gi-dkenil eee 
i|Umon Bay & E to bones. ecanes 7% Oct] 10% Deo 
. ° OE. .cceccsce wee cpceselfeccece cocclececce oo. 
238 = S 2 2% 4 2 2 24% umt'd Box Bd & BGS100) 2 2yeApr 3 ," J'ly} 3% Nov 
13% 14 18% 13%) 12% 1834) 124 13 12% 13% Do pref.......... 10v 8 2 16% Uct 2 Jly| 20% Jan 
8749 3s S838 S3%q BBN) BB% 38%) BY BY 3¥. 4U |Western Stone....... luv bu 23° Febl5| 41 Aug2) “4 sep] 20'2 Deo 
i This is new stock. 
' 
‘ 7 ‘ ‘ 
Chicago Bond Record Chicago Banks and Trust Companies 
+ *” dend , 
BONDS 35] Price Week's |S~|] Range en Outstand=| oo nny meeitrne Eeeese 
CHICAGOSTOCK EXCH’GE| 2€] Friday Range or |S=|| ‘Since NAME ing pti | 2%, | sn |rer| Last Patd 
WEKK ENDING OCTOBER 20 | SA Oct < Last Sale |37||January/ Stock . 1903 | 1904 | cou cry 
Low atighs No.|| Low » Miah Bankers National ...../ 2 1,087,1)3) 6 8 -Siuck U5, 2 
Amer Biscuit 68 .......... 1010) F-A] .....- 222.00]. ---00 sone asf cages aenpenl Calumet National.. 28,765) .... ---. |JanjJan '05, 8 
Amer Strawboard ist 6s.. 1911 i| § Chicago City....... 200 163,776} 138 8+5 |J-J|J’iy "U5, 4 
Cass Ave & F G(StL) 58.1912 103 Ate'0S -- 103 103 4QifChicago National.. 1 1,457,056) 15 [1243 /[Q-J}Uct ‘U5, 3 
Chic Huaru ot Trade 48 ...1927 104 May’05/....//103 104 Chicago Savings....... K66,814) .... anes Pe-saghies ae 
Chic Consol Br & MIt6 10: ( <eueee «--e0-]] Commercial National.. 1,813,231] 12 12 [Q-J vet 05, 3B 
Chic ‘'‘onsol Trac 4 '98.....19 ...| 60 66%/]) Continental National.. 1,238,721 8 8 1Q-J{Oct U5, 2 
Chic Edison debent 68....191% 3 -| 103% 104 4]]' ‘ook Co State aeeene* #,865 6 6 |Q-Jjuct "U5, L'a 
lS CONE BE ccscns setanes A1Y26 104% Sep 'v6 404 104% ]]Corn Exchauge Nat.. 3,656,060) 12 12 /Q-J/Oct "U5, ¢ 
Chic Auditorium jst 5s. cones a) 994 luv +] 994100 [Drexel State..... 14,458) 6 6 {Q-JTloct "05 
Chie Dock Co ae ccecoele cocce cocee-f] Drovers Dep National 271,84 8 8 1Q-J|Oct ’05, 2 
Chic Equit Gas 6 100! 54 Nov’'04 First National ......... 6,172,662) 12 12 |Q-J| wt "U5, 3 
Chic & Mil Elec Ry 5a ....2! DE DD posaia.ccomsdbsesas First Nat Envlewood.. 117,377) lu 6+4 |Q-J/Oct "U5, 2% 
Chic Pneum Tool lst 5s .alvz1 su Foreman Bros B’k'’g Co 629,020) Privjate Balnk | 
Chic Rock I & Pac RR 48.2002) 79 Fort Dearborn Nat.... 233,755| 6 G6 [Q-J/Oct "05, l'y 
Coilat ‘Trust g 58........ Lvl) 80 Hamilton National .... 14,068) .. PE Re ae 
Commonwealth Elect 5s.b1045)) 106 Hibernian B’k’s Ass’n 1,045,565, 8 8 |d-JdiJ'ly "U5, i 
Illinois Tunnel 5s .....- 19zs|J-D 45 Home Savings......... 162, eee 10 10 [J-d I" ly 05, 5 
Kans City Ry & Lt Co 5s. 191: sIM-N/} LOU ...... Lud Manulacturers Bank.. aa Sik ono f 
Knickerb’cker Ice lst 58. 192s A-O Ys Oct "05 coun OF 98 “Il Milwaukee Ave State. 6 6 jd-d |, 
Lake >treet El 1st 58.. v2 93 Oct ’Vd}..../] 974 luv Nat Bank of Republic. 50: 6 6 1Q-Jd 
Income 58 ...... f ls May’vd/..../] 16 16 National Live Stock... 807,291) 15 [12435 1Q-J]¢ 
Metr W Side Ei ist 48....1955|K-A| 41g 94%] ¥4% 045] Sl] Y4'y U6] North Side State Sav... 5.273) .... 5 : 
Extcnsion g d8.......... 1Vss]f-Jd] 89% 8Y%) &% Oct ’Ud)..../] 86 90 'e/{Oakland National...... 49,501 6 -J |. 
Noru Chic st 1st 58...... 1906] J-Jd] 90 es v2 100 |] Peopies ‘rust & Sav .. 7 Bank 
lst 5s . ecececcccceeel DUNT +d] $90 5 99 4]] Prairie National.. dine os 
Retunding ¢ 448 ....... 1931/A-O} ...... «+ +-----]] Prairie State... 133 Qed 
No Chie City StRy 448. rH M-N| ¢> -./] 39 Pullman Loan & Sav. 8 |Q-J 
North West’n El lst 48... -1¥1 1/)M-S} 4% 94% 1i|| 93% 95% |{/South Chicago Sav ings 5 1Q-d 
Ogden Gas 58 ......cccccce ; M-N me Sale | YU Yl 4) 38 96 '9][ State Bank of Chicago. 6 1Q-J 
Pearsons-Tatt 5s. “1916 J-D aS Doo 100 'g Sep ’0d}..../}LuU y 100% [Stock Yards Savings .. ss che. Lael 
44Us BBB... ee 71920 Mes ccoee] YI % Sep ’U5)....]] 9 99%] Union Bank.. au|May1.] Lye 
4°4Us Series CO ‘ .|B-A ‘| va 9 Sep '05]2277]] 99% 99% |] Union stock Yds State 16,204) New|Bank 
4°6Us Series E ........ M-N 100 Sep ’05}..../] 94 100 
4°8Us Series F ..... .|M-N ° 100 Aug’U5 ....LU0 1004%]]/ Amer Trust & Savgs.. a tt 6 7 |Q-J/Oct '05, 2 
People’s Gas L&C lst 6s. 194: 3 A-O --.-- {123% J’ue’vd]. .../|123'4 123% |] Central Trust Co of Ili viz, — 1 Q-J/Oct "Uo, 1% 
Retuniing g 5s . 947|M-S 106% 106%) ~//105491075%]) Citizens’ Tr & Sav Bk. a, or , = Pe Rees ° 
Chic Gas wt de Cis J-J 8 1108 10=%| 21//107%4 108%] Coloniai Trust & Sav.. 5 5 |Q-J]Oct 'U5, 1% 
Consumers’ Gas lst T1936] 5 -D 106% 106%} 2//10642 10749]] Drovers Trust & Sav.. 6 77 Oct ‘05, 1's 
South Side Elev 4 \s.. 7192 24 J-J 1U3% 163%! 10//1L02% 104%—1] Equitable Trust Co.... 8 |M-SiSep 'U5, 5 
Swit & Co lst g 5s. "1914 Jed 103 '9 Oct "US|. ...||10242 103 V]} Federal Trust & Sav..| 2,000 Trust| & |Sav. Bank 
Union El (Loop) 5s.......1945)A-0 106 106 6105 % 107 First Trust & Savings] 1 some , 
Union Pacitic cony 48 ....1911/M-N 114 Nov’4)}.... [llinois Trust & Sav..| 4 1244 
US Brewing is ooo. --- LVLU/M-S 81 J’ly’U4)..../ Jackson Trust & Sav.. : aaah bee 
U S Steel Corp 24 58.....c1963]M-N 38 Nov’W4)..../ Kenwood ['r&Savings| 200. Began|Jan 3, 
West Chic st lst 5s.......1928/M-N Vso LUO] Sri] BOS 10% iy Merchants’ L’n& Tr Co} 3,000 12 12 
Tunnei lst 5s...... 1900) F-A 63 y Sep "ud | 60 6B uM etropolitan Tr & Sav! 750001 6 6 
Debent tis ...... mn 114) J-D vO Bev’u5|....|| 830 90 [Northern ‘Trust Co Bk! 1,500,000 3 8 
Consol g 5s. - 1936) M-N B38 _ "UD)....]] 75 90%) Royal Trust Co 500,000 6 6 
West Div City Ry 4 ins. Bz) Jed Aug’V5| ...|] 38 97 Union Trust Co. .| 1,000,000 osae coco 
West’rn stone Co 5-20 5s. 1 90|A-O 100) Jan’04]. .. oo cece Western Trust & Sav. 1,000,000 6 6 
Note.—Accrued interest musjt bejadded to ali) Chicago bojnd price s. Wootlawn Tr&Sav Bk 200,000 14, tt Began} Mayl, ' 
4 














§ Also paul 12 a'9 10 Veo., LIVS, in shuck of First Coast 6 JaViuss Daud, 
* Bid and asked prices; no sales were made on this day. ¢ 
@ Due Deo. 31. 


6 Due June. 








¢ Due April 





A Due July. 





No price Fric 


qj Laciutes sysvisi dividead of $U'9 devuisred Aug. LU, 1904. 
lay; latest price this week. 
# Capital and surplus to be increase, 
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share Mrices—Not Ver Centum trices <TOCKS 
BOSTUN STOCK 1905 Year (1904) 
EXCHANGE Lowest Highest | Lowest Highest 
Kailroads | 
88\4|Atch Top & santa Feld) 777% May2U) 93% Mar ¥ Ma] 89'4 Nov 
104% DO PR0F.... ccctece 100 19 y Jap 24/105% Sep 21 Jan |lU4% Nov 
..../ Boston & Aibany....100 Jan 3/263 Apr 249% J's [254 Deo 
53 |Boston Klevated.....100 Aug 8/1/5834 Aprz vi $7 Feb .55' Dee 
Oct °U5| Boston & Lowell. 10U May2s/249 Mar Ma \ 
i7% |Boston & Maine. 100 J’ne 2/1859 Mat 14] ae Au 
Oct ’US | pee 100} Jan 6/175 Apr Aprli74 et 
paras: Boston & Providence Luu Jan 18)310% Aug & beb|.sus 2 Deo 
Bos'on& Wor Elec Co.... 13‘gJan 17] 360 = Mar2i]...... .... peqwen. Seco 
73 _ Ss rere 63 Jan 17) 82% Aprisi)...... ..-.. aiaaiias idle 
Oct ’U5)Chic June Ry & US Y100 Jan lsjis2 Marit’ Jnl 54 Oct 
lz DS SCE. .cococces 100) Jan “132 Feb “j/rll6%gJ'nellz7 Deo 
Con & Mont Claas 4.. 100) in6 Jan 4/180% Mar25 J’nejiné Noy 
Sep '05;Conn & Pass Riv pref 100) “ Jan i9j/167 Ang) Apr|l6.'eJan 
: 6)\Conpecticut River... 100) Janl2jsv0 Auglli Janj.s85 J’ne 
142%]Fitchvurg pref.. 2 ao 3/148 Marl) J'nejl42 Nov 
Oct W5jtta Ry & Electri 59% Jan lu) vl Sep 3U Jap] 57 Leo 
5 Me . caccacoa 6 Jan 4) 95 Oct Jan] 88 Deo 
185 J’ ne'05 Maine Central... 5 Jan 24/1554J’nel' J'uefi7& Apr 
is 13 Mass Electric Cos. 13% Febll) 23 Apr 3 Ysep] 24 Jan 
Do pref... 55% Febll| 7u4g Marsvu 2 Oct] suydan 
Oct 05| Mexican Central 19% May 1] 25% Marl4 5 Apt! 234 Nov 
p NYNH & Hart... 195 4 May23/215 4 Sep 21 136 ts Bley i199 Uct 
Northern N H.......100 Oct 4/16/% Mayz5 Aug|16% 4 apr 
5|Norwich & Wor preiluw 3 tan 24/233 May23i/2 Jan/232 Apr 
Old Colony...........1G0 O5‘oJan 5/212 Apr2s J'ugqzv7 Apr 
Pere Marquette. .100) Jan “/102 Febl J'ly| 30% Feb 
| eee 7 Mai} 78% Nov 
5| Rutland pref... -- 100) Aug] 73% Veo 
Savannah Klec com. .100 ences cece asede cose 
j)Seattle Klectric...... 100 40 Jau/| 42 Feb 
Do pret..... --- 100 ¢ 37% May] Od’ ly 
Union Pacitic. .100) dan 6/133% Aug24}) 71% Mai}! 16% Nor 
Do pref.. . Sep 1 1jlu1% Feu 2u|| 86% Mai] 074 Deo 
Vermont & M L172) Janilsji-v Oct Mayjl73 Nov 
»] West End st... v3 Jan 3/\02 Sepl4]] 39 Jan] 934 eo 
Do p 2jll2) Jan 3jL17% Apr danujil4 bee 
5| Wisconsin Central. 21's Jan 27/ 31‘eSep lof) 164J'ly| 174 Feb 
Do | 55% Augll| 60 'ySep 13) B74gd'ly| 434g Deo 
5|Worc Nash & Roch..10¢ [146 Marzujl47) Mares Dev | Ld 'g Leo 
Miscellaneous 
Amer Agricul Chem.100 19‘ Jan 25) 284g Aprl5|| 12Apr] 24% Deo 
a ee Jan 3] "64% Sep is Jan] 87 Deo 
)|Amer Pueu Serv. 44 Aprils] 8 Augi4 3% Feb) 6% Nov 
Do pref..... 2u Janl7] 30 J'nezz Feb) 274 >«p 
Amer Sugar Retin. 130% May23/149) Mar lg Feu|lb2% Nov 
_. a eee 32 May22/140'5 Aug2s ,Janji4l Nov 
Amer Telep & Teles. = 1364 O08 12248 Jan 4 ‘a beullau'e Nov 
Amer Wovlen.. 10) dun 23] 40% Aprils Feb] 244 Nov 
Do pref.. PY Y2\yJan S/LU9 Marsl!) bsoyJdau] Y4yg Deo 
5} Boston Land..... - B\%4y Marls| 4% J’ne 3 Nov pep 
.|Cumberi Telep & $1116 Augl7jlv4 Jun (12'gJan 122% Lee 
Dominion [ron & St..... 17) duu ls) 24% Mariti] 74d uel 19% Nov 
6| Kast Boston Lani. . Sediy Al 7%4Jan wv 5 ly Jan 7 bee 
Edison Klee Litum, e242 J’ ly 15/257) Ape Febj/265 Au 
(general Klectric..... 100 1UU‘a Mavz_jlyl Janl7 aisi J’nej|l¥4 Nov 
Mass’chusettsGasCos 100) 334dan 6) Sl%e Aug 1 j bec] 44% Aug 
ee, ar 10 SU'g¢dun lu) 73% Mayl 77% Mat} 84% Oct 
.|Mergenthaler Lino..10u) {fel85yJneze/206 Apr2iL73 s'icfluv Nov 
Mexican ‘'elephone.. 10) Keb 6} 2% Oct l'sApr| 2% Nov 
.|N E Tetephone....... 100) 1334 Aug:z/14U4 Apr 27 bevjid4l Nov 
5| PlantCom tststk com1luv 1 bev2i 24 Jap 4g Oct 4 Jan 
a aaa low Jau 6} 17 Janlv wet} 17 Jily 
Pullman Oo. .........- 100 Mayzs]258 Oct Mat/.43 Nov 
Keece Button-Hoie.. 10) Sedan l2) 104 Febls ae duu} ¥ Nov 
ek | ee 10u Fev 4/114 Jan 4 Marjlild Oct 
6) Torrington Class A.. 25 is Jy zo] 23) Jan ls * Dee Ziyd'ly 
oO pref... 25 ’ Mays] 2 Augz3i ua ‘gUct}] 26 Nov 
4] U pion Cop L'a a. 25 2yMayz5| 44% Anu Jal & Oct 
4| United Fruit.........100) lus AprzyjllS Feb 2 Pevjils J'ue 
{Un Shoe Mach Corp. 25 57 J’ueid : 
Do pref 25 J nedsu — 
OU 8 Leather. %J'ne S| 144uJan ag 69 May} 20's Deo 
Do pref. LuV-yJdan lijlii eJ'ned Jau}ivs veo 
U 8 Rubber. 34% Jan 4 554g sep 2d]] 1U% rel) 34 Nov 
5 Do re YSgdun S/LL7aApr 4U'gJan] ¥¥'g Dec 
U 8 Steel Corp ig May22) 49° Get 383i) dM diay} 3S Deo 
Do _ pref May 2z]lU0% Oct 4 5 ‘g Mey] 954 Deo 
West End Land 5 Marv] ‘67% Jan 2 Api[‘'/d Jan 
West Telep & ‘Veleg. 100 Sep zy) 2-ubeb bj} 6'gJ'ne} 234 Nov 
ll ee” Uct ly/1U4 Keb o Miat}ivl Leo 
Westing Ki & Mfg... 50 s24eU0ct z] 92 Mar 75% J ue} YS Le 
i eee Yl May «/100 Oct fYU‘gAug]iuU Jan 
yl 
Adventure Con....... 25 12% May2zijt lO Oct Is Aug] 7% Nov 
Allouez..... 23/2 ls Apr- 4 49) Och i s{jd54zg Mati'2l = Nov 
AlMaigamater Copperl0v WU Jun zo} SY%Apri4al] 43 Feb] 12% veo 
Am Zine Lead & Sm. 25 J wot iZsJan 6 3s Keb] 14 Oct 
vaconda. 26 25% Mayol] Sl'sApriz|| 15% Feb) 29% Nov 
Arcadian . 25 May 2] 5% Oct 2 bebl 3 Nov 
Arpuld ... QE 45 J’neid 2% Sep vi J'ly 1's Nov 
Atlantic 25 12'9 ay Ze] 2>% Uct Feb] 22% Nov 
Bingham Con Min@S 5v) May24 35% Apr, Mui} 38% Nov 
Bonanza (Dev Co)... 10 U May 6) YO Oct May] 1%)6 Nov 
5] BustouConCe& Grote) £21 5% Jun 26] 12% Uct it Uct 7 ‘gs Nov 
Caiumet & Hevia.... 25 J’ne ()0¥>) Feb wv ae juv Noy 
Cataipa (Silver)...... 10) Marls}|°2U) Oct iv 25 Nov 
Centennial ... 25)2 165% Marzz] 31% Vct Jul}d (Ty rob 132% Nov 
Central Ou... acai 36 Sesep vl Sudan lu Gig/'ly| 10) May 
Covus Mercur Goid... “SU diurda] “75 Mayli|] 20 J'ly| 75 Jan 
Copper Range Con Uolvu dau zd] 53) Marid teu] 744 Nov 
Daly - West........... 20 fr lags og ld'g Feb 1d]] 10% Aug] 36 J 
Dominion Coal. -10U) dau lu] 56 Mardi Jue 72 Jan 
ve pref... luv dau lujll7) Marzdjjiv3 J’ly[lls Nov 
Kim River ‘os a Mayzu 4 Get L%J'ue) 4 Nov 
Prankiin..... 25 7 Zo] 204g Vct 17 ‘uel 159 Nov 
Granby © onsolidated. 10) 56 Jay 4) Sig vet (7 %g Mat) 01446 Nov 
treene Consolidated, LU 20% J" vel 3U%4 Apriu|] 200 Vet] 344 veo 
suanajuaty Consol... 5 Janu 4 i“ apris ig bev od Leo 
Isie Kuyale (Copper). 25 17% Muay2zs| 2>% Jan li U'g Alay] 35% Nov 
Mass Cuusol.......... 2 0 Mayu Isia Marisjjd 8 Keb) t¥-g veo 
Maytiower.. ‘TU J'wez7] l%m Oct is Jy} 2 Nor 
Michiguu . lU'gJan :| 164 Uct is dy J'nel li veo 
Mohawk 2 May 1] G14 Auglal] 34'% cou] 674 Nov 
Montana Coal d& Coke 25 2 J'ly Of oan le Jig Jan} 6% Aug 
North Butte....... ia 34 Augl- 
‘id Coluuy..... 26 Muay Zv ; 
Vid Dominion .... 2d 235% May 1 ‘ 
Usceula . 25 33 Feb 9/115 vet -u]] 53 Keb] ys Nov 
Parrott(Silv& Gopp) lu 44 J'nelz Sule Age is u% beul 33% Nov 
Phiwuix Cousvl..... 25) ov J’uezz] S34 Janu lal) dou Aug! 15 Nov 
quincy... - 25 May 4 Ls Jani,|| su) Febjlzs Nov 
Khoue [sl 26 14 May i] 5% Oct winy Nev 
Saula vovsesd & Gosh lywtay do) 3 vaulsi] L'gJue 34 Nov 
SEITE 64 Feb 6| Y Jan 3% sux] lu% Nov 
famarack . 25 Maylsj/l40 siarla May/i4U) Nov 
Pecumsen . Fev 3] 164 Oct Juee 4% Nov 
i eu bessee. 24% Juelz.) 3d sau ly Nov] 43% Leo 
i ee 7% Jun Zo} 135 reb 3% Mat] 154 Nov 
“| Uuited Copper. 9 Mario] o8y Augzs wai} 6 siar 
7 ve pret (Oyaug A] SL Augsd a oer 
UnitedStates . su cL Jan voy SS y Sep u- Jau| 23 “4 Deo 
+) U nil States C oat &0U 26& YM apr oO} Llysan Sinduul Lu~4 Nov 
Utah Cou (Gold) ..... 3¥% Maur 4/48 Oct l, dau} 47 Nov 
Victoria ........6- ‘ Mayly) 17% Uct li zigJi'ne] 6% Nov 
Wivonma.... Y'g9 MayZe|] Loy reves rev] 13% Nov 
Woiveriue dau ajizs Augsu Jdan/lLl0 Nov 
27a Bevel bev] +3 Nov 
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BONDS 2s Lae ie? 3 » BONDS . St , 
gt | 3> Price Week's Z Ran: Cs => Na 
BOSTON STOCK EXCH’GE]3 briday Range or sy pes BOSTON STOCK EXCH'GE Pam - 3s ‘inne 
WEEK ENDING OCTOBER 20 [| 5% Oct 2 Last Sale |2Z||\/anuary 1|} WEEK ENDING OCTOBER 2 Last Sale |2“|\/anuary 2 
Bid AskiLow High| NciiLow High Low High) NoWL High 
Am Bell Telephone 4s....1908/J-J} 100 Sale |100 10049) 6) 99% 100% Illinois Steel deben 5s....1910)J-J/ ............/:01 Se 05 peed 100 4 108. 
Am Teiep & Tel coll tr 48.1929/J-J}] 4% Sale | 44% 94%] 89 94 975, Non-convert deben 5s...1913/A-O/} 101 1014/101L Oct v5) ...[/L00 ati 
Am Writ Paper Istsids~1919/J-J] . -.........- &8 88 1] 85% 88 [a Fails & Sioux C 1st 78..1917)A-O} 127 ...... ised MO'U4) ....11. 200 cence 
Atch & Nebraska lst 7a..1903)M-8 1064 °2->7: 1074g Sep '05)....)J107 108 Kan C Clin & Spr 1st 5s. 721925|A4-0 Oct '06)... 1/100 iv3”” 
Atch oe AD YY5|A-O 102% Saic 102% 1 2-102 104% pent hh Say wy 1st 7s..1908} J-D W107 4g 108% 
Adjustment g 46....J’ly 1995| Nov) ....-- ..---- Y3%, Yss, ¥44% Yd%/] Kan C Ft Scott & M 6s 128|M-N B12 Sy 125% 
BEE wancce cccseclccages __ pacselséelaccocs events Kan CM & B gen 4s. 4|M-S Zi 97% 9% 
M-S 110 Feb’vu4 Assented income 5 M.S oees a 94% 
-D 1044 Apr’00 Kan C & M Ry & Br ls A-O 1 03 105 
«Jd ts eh ~ A KanCStJo&C B lst 7s J b+ 103% ‘Té 103% 106% 
-J re b’04 Maine Cent cons lst 7s. oO 120g Sep °04). .. H...... oece 
-A 12% Son 03 Cons Ist 48 .......... oO “/101% Sep 05). .. peers sn 
-J 11a bee "04 Marq Hough & Ont -192 Oo 118 May’04).... 
od 7 1 2% |] Mexican Central ae 4s8..1911 J yeu 80 4 70% “BOA 
-J 994 100 b y 24 = Aug’05). 24 
y 17% Aug’v5 
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Oo 3 00ese secccs a 
-N 129 129 Mich Telep cons bs tr ree.1929 -|. 75 J*ne'03 
-D) oa ri 1g 111% j] Minne Gen LKiec con g 58 1929 -|102 4g Ang’04 
-FI l WL = 2 L929) 1 
-O ood ito 100 1906 100% Oct *05). 
A-O) oces sso% 1014 --1907 101% —— 
M-N 106 104 1908) 103 2 apr pend 
F-A --LU00 101% 91 -O 106% FOb'US ooe- LOG 
M-N sell nuit odcidiaad New Enviand cons g 68... 1045) J-d] ...... ....0-|.. 200 erceee focecfiecccce «scene 
M-8 99% Sep ’05)....f] VY'g 99% boaton ‘i'erm lst 4s.....1939/A-O inane. coandll a wna oo 
J-J 95% Oot 'V5]....1]) Y5% 96%] Old ny | ola 4B cccegece 1924/F-A fi 104 ‘4 T’ne’04).... 
bonds See Nort Oreg Ry av con & 48..1946 J-D -19102% Jan ’U5).... i032 0 La% 
Ohie Jo Ry & Stk Yds 5s. 1915 J-J 107 %s Met ’05)....]1064 108 [{Oreg Sh Line lst g 6s.....1922)F-A 124% Sep '05).... 24% 1 25% 
Coll trust refunding ¢ 481940 A-O} 1h To 1005; }] 99% 101 %]] Repub Vauiley lst sf 6s...1919/J-d 103 Sep ’06).... 103 1U34% 
Ch Mi & 8t P Dub D 68..1920/ 5-3 126% Mar’v5)... 156 ‘s 139% Rutland 1st con gen 4498.1941|J-d] 20... 2cc-|--ecce  venees BE Seer Ps 
Ch M & St P Wis V div 681920/J-J 126 Feb’05|..../126 126 Rutland-Canasian lst 481949) J-J - Mat’02]....f]....-. ° 
Chic & No Mich 1st gu 58.1931/M-N + Mar’U05 1u8 108s Savannuh Elec lst cons 58.1952) J-J 99% J’ly 05). . 1¢ 
Chic & W Mich gen 5s....1921/J3-D 109 Oct V5 108% 1094 || Seattle Elec 1st g 5s...... F-A 107 Oot "05 e104 107% 
Concord & Mont cons 48..1920) J-D) “ 109y Mar’02].cocllccccce cocces verre Haute eg Z 58....1929/ JJ 100) May'V5}. .. 10) 
Conn & Pass K lst g 43...1943/A-O 112% Jan ’03)....f.....- ..--.. }] Torrip “4 Ps ldessooa 19138/M-S 107 Feb’03}..../].... 
Current River 1st 58......1927/A-O} 102% Apr’v6]....101 102%]) Umon Peeigaac147 J-J 1105 &, Oot 'V5)}... Ni05 1g 1067 is 
Det Gr Rap & W 1st 48...1946/A-0) -|101 9 Oct "US a 00 let lien © a. 48.........-1911|M-N q133° Oct '05} ...//1118 49 J138 
Domunion Coal Ist 6 f 58..1940/M-N] 100% 100%) 1] 99% lull |] United Fruit conv gen 68.1911|/M-S --[1095, 109%) 41107% 
Eastern 1st gold 6s........ 1906|M-S 101% 101%) 5j}103% 1034 |] U S Steel Corp ae 4 5a. on M-N -/$ 98% YOS8%) LINZ Vd% 
Fitchburg 58 190-|M.N 103 4 Sep "05}....1// 082 13% bem oa ae Ry aon 5IF-A 110% 4g Oct 'U5]. ..1/102%g 103 
= ecccccecccce M-8 103% Apr’05}..../}1U03 4g 103's]] Gold 4'98...........-.-.-6 S148 -|105% 105%) 21105% 106% 
otbebbebseapianereetntes M-8 108% May’05}... |]105% 104 oid pe tee — M-N -|102% Oct 'UB}. ../102% 103% 
Fremt Elk & Mo V lst 6s..1933 A-O) 124%_ 139%) 6139 140%]] Gold ds................... 1917/F-A 101 sues v6)... HLUS = 108% 
Unstamped lst 6s....... 1933/A-0 140 Apr’05|. ..j/136 140% |] Western Teleph & Tel 58.1932) J-J 04 {103 106% 
Gt Nor CB&Q ‘coll tr 4s ret d-d ie 00%] le 98 102 Wisconsin Cent lst gen 481949) J -J Pas on 05)... OL Yay 
Registered 48........-..- 21/Q-J 101% Oct *V5)....]}) 48 101431] Wisconsin Valley lst 78..1900) J-J 10Y% Aug’05]....(]L09% Ll Lag 




















Nore—Buyer pays accrued interest in addition to the purchase price for all 


Boston Bons. 


~ No price Friday; 


latest bid and asked. 


{ Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 








dtange jor Year 


Range for Lrevius 



































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales 
jos the 1905 Year (1904) 
Sa/urday | Monday Tuesday | Wednesday| Thursday | Frida (For Bonds and Inactive | Week 
Oct 14 Oct 16 Oct 17 Oct 18 Oct 19 Oct 2 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
euases 87 87 87 *86% 87 87 87 |Consolidated Gas.. 75| 83° Mayl6} 90 Apri13jj 57Jan| 86 Deo 
“108% fs “108% 109 |*108% 1094] 108% 108%) 108% 108 s/Northern Central 885) 99 Mayzdj/110% Sep 2s]; 71 J*ne/1094 Dee 
27's 27 27% 23 28 «23 | 27% 28 *28 284/Seaboard (new).. 2,85.) 214 Jan 16) 28 Oct 17 
bor 95 9 vO 90 *89% 91 *90 vO'*™) Do 1st pret. mS 436) $3) Mar2s} HU'yJ'ly «© ° 
579 57%) 57% S8y| 68 58 PETS, cccnce "67% 58,4 Do 2d pref........ 100} 2,596) 47% Jan 24) 53% Oct 7 eccce osee 
occcee covcce|* .-ccce 16 16 16 16 16 *16% 16%/United Ry & Electric.. 5U 30) 12%Apr24) 13° Mar 5% J’ne} 15% Dee 
2 Philadelphia 
*52 63 562% 65624) 52% 52%) *52% 63 *52 63 Bt 53 |American Railways.... 50 123) 48 Jan 38) 54%Apr 4// 43 J’ne| 561 Nov 
28% 28%| 28% 28%] 28% 28%) 28% 28%) 28% 28% 29 |Cambria Steel .......... 50} 7,759) 24% May22) 29% Oct 3} 18% May) 26° Oct 
*11% 1 lilt, LiXy Ll 1l | ee | | ll 114s it 1144| Electric Co of America 10) 3,141) 10 Jan25) 12% Feb2u F 11% Deo 
eecece BO ff ccocon cccced B% 10 | cccvce coccse cocces cocces 10 |Gen Asphalt tr ctis ....100) 14) 9% Ov6 17] 17% Jan27]} 5eJ’ly| 14% Nov 
*41 42 Canene small teeht dead cadeln wagnwn ecesce “41 43 Do tr ctfs ....100) ...... 884 J’ne20) 49 Janvzuj| 20 Aug] 444 Nov 
1s 1s 8 18 18 13i, 1S%| “Wey VS%) 18% 18%|Lake Superior Corp....100} 1,029] 14‘ May24) 25% Mar 4jj..... © cece] scocce coo ° 
107741074 107%1l2 | 110% 112 | 10¥%110%/*109 110 | 110 110%) Lemgh OC & Navtrctfs. 50) 4,626)1U0U4J’ly 3/112) Auglz 26 sesel-cosse cco 
74's 744) 73% 74 4% 7 73% 74%) 74 44) 74% 745/Lebigh Valley.......... 60/16,103] 52\gJan #) 76% Oct “/] 33% Feb; 59%, Deo 
3'9 wide anand oneth oogeadl ~eineenepeun 3% 3 3% 3%|/Mareden Co............- 100} 7: 8 J’ne 1] 5% Janli 2% 4% Nov 
71% 72 71% 72 72 2 71% 71%) 71%e 71% 2 rts Pennsylvania RR.. 50} 2,712)65!%,9 May22) 73% Augz3|| 55% Mar] 70 Deo 
48% 48%) 48% 48%) 45% 48%) 48% 48%) 43% 48%) 48% 49 aro aes Al Oe (pitted) 60) 11,%22 40% Jan 26) “ee Oct Oi] 37% May) 43% Oct 
1Big B% 81546) 8% Sls 4) Bllig 8% 8% 8% 8's 8it16 Philadelphia Electrict. 24] 5,255 J’ne 5| 124 Apr27i] 15 May|tl0% Deo 
ezTe 24%) 28° 28°) 28% unk) vs’ oxm) 28 oF ‘O7MlPhila Repid Tranaite., 60] 1s2o}t 17% Jan aed Apr 17 Jan|!19 "Nov 
60,6) 6023.6) G05, 69015, 6) GU% G14 60% Gltg 6U%Qq Glo) Gls 61% 19) Reading ................ 50161,592) 89% Jan 13) 62% AugZ4]j 104s Mar| 41\ Dee 
*46% 46% ack 46%) 47 47%) 46% 4649) “46% 474) 447 47% Do er pref. 107) 45 May20) 47% Aug2:/| 38 Mar) 46 I 
P49 495] *40% 49%) “49% 44%) 40% 49%) 449 8 49 "194% 49% Do 2d pief.. 10y] 42 Jan ¥/] 50% ¢Sepzyii 328) MM 42'9 Dec 
62% 62 79) 634, 63 63 634) 63 63 625, 62%) 62% 62%)/Union Tracton .. 500} 58% M 63% Oct 17) 45% Jap| 59% Deo 
96% 96%) 95% Yd 96 §=96 935 95%) 93 3 93% 93%|United Gas Impt...... 4,170} YO J’ne 6/125% Apr be 41) May}l0) 
quecon sensed 27% 27 28 28 Le (aa 28 |Welsbach Co ........... ‘é0u] 20 Feb2s| 28 Jan] 19% Oct| 22 J’ne 
7 
VPMILADELPUILA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds P & E ger M 5 g’20.A-O} 117 |...... oes pee cir ay lst 5s’23JJ aden 
American Cement..... 10 6%| 6%|| Al Val EB ext 7s 1910 A-O) Gen M 48 g1920..A&0) ...... 104% Ry G El 6s’9¥ M. . 95 'gi vdig 
Beil Teiephone.. -50} 60 | 61 || AmRysconv 5s 1911.J-D Ph & Read 2d 68'33.A-O} ......|..--.. Chari a A ext 6a, "0d J 120 |....06 
Cambria Tron.........-. 5) 49 444] Atl City lat 58 g'10.M-N Con M 7s 1911..... J-D} 117%{118 Bd 7B...ccc00s0 910 A- > B20 | .ccose 
Central Coal & Coke.1V0U} ......]..... .|| Balls Ter lst 68 1926.J-D) Con M 68 g1911....J-D] ..-...|.---.- City & Sub let — ’225-D} 114 %/115% 
Preferred ...........100) Bergé EBrw 1st 6s’21 JJ Ex Imp M 48 ¢°47.A-O} 104 |...... G tity & Sub( Was) 1st 5s’4> U6 9 106 
Consol —e Pitts. vy Bethie Steel 6s 1998.Q-F) Con M of '32 48 '37.J3-J| ......]..---- Coal & I Ry ist 68’2UF-A] 1044105 
Pratersed .cccccscccce 5uy Che & D Can Ist 58’16J-J Terminal 68 g1941.Q-F| 126 /|126%/)/Col&Grnv "7 1916J3-J| LIGYIL17%s 
Dumond “State Steel... 10) 45) || Choo & Me lst 58 1949 J-J 118%]|P W & B ool tr 48'21.J-J} 103%)|...... — Gas 6s8.. rod J-D 
Preterred ............ 1Y) % 4 ||Ch Ok &G gen 58’1¥ J-J} 1l0¥4/1lu Roch Ry& Leon 6s'64J-J| 101 {102 || 6s............-- 39 J-D) 
Easton Con Electric ¢.5U} ......|..--.. Col St Ry lst con 58 1932) ......| ...-. U Trac Lnd gen 58°19.J-J} vl 42/100 Gad Ala let con es 453-3 
Elec Storage Batt....100} 82 | 85 ||ConTracof NJ 1st 58.’33) 111 |...... Un Rys Tr ctfs 48°49J&J| 88 | 8342/|GaCar&N Istbsg’29s4 
PROLOTTOE ...0cccccee 100 K& A lst M 581920 M-Nj 112 |...... U Trac Pit gen 68°97 J-J| 114/lld || Georgia P 1st 68...'22 J-J 
Germantown Pass..... 6u Elec & Peo Tr stk tr ctfs] 100 %2)10U%|/ Welsbach s t581930.J-D] 70) ee. |] GaSo & Fla 1st 6a 1045J -J 
Harrison Bros pref...10u iéq Li Gas-L 1st g 58 1928) 107 |...... Wlks-B G&E conds'55J-J| 192 |..-..||/G-B-S Brew # 43 1951M-S 
Iniianapolis St....... luv & B Top con 58’25 A-O} 144 49)...... BALTIMORE 4 58 1951 M-N 
Indiana Union Tr....100 Indianapolis Ry 48.1933) 58's) 89 Inactive Stocks Key lst 58’28A-O 
Insurance Co of N A..10 Interstate 48 1943 ..F-A] ...... 63 |} Ala Cons Coal& Lion. 100 65 | 75 || Lakek &llstgu5s’42M-s{ 116 
inter Sm Pow & Chem.50} ...... Lehigh Nav 4'9s ‘14 yt: Pret 1u0| 93%] 95 || MetSt(Wash)1st5s’25F A 
Keystone Telephone ..50j 13%} 14 RRs 4s g..... 1914.Q-F Pn. ag ro a amare Mt — 9 Duck lst vs. 
Preterred ............ 50) Gen M 498 g.1924.Q-F) Atian Coast Line RR.100| 160 |...... In 
Keystone WatchCase.100 Leh V C 1st 68 g’33..J-J ‘Atian Coast L (Conn)10u| 425 [450 || Npt N&O Pi 
Lit Brothers........... 10) Leh V - 4s 18st 1943.J-D Canton Co.. “100} 93 | 95 General 58....1941 M-5 
Little Schuylkill....... 5) 2d 78 1910... Cons Cot Duck Corp...50| 12‘) 13% Norfolk St 1st 68'44..J-J 
Minehill & Schuyl H..50 Consol 6s 19 Preferred 50) $349] 344|] North Cent4 981925 A-O 
N Haven [ron & Steel.6 Annuity 6s... Georgia | Sou & His---i00 39 5 Series A 58 1926....d-3 
Northern Central...... bu} Gen cons 48 2U lst p -=-100 994/101 4|| Series B 68 1926....d-J 
North Pennsyivania..50) Leh V ‘Trac 1st48’29. 2a 72 g || Pitt Un Trac 5s 1997.J-J 
Pennsylvania Salt..... 5U) New Con Gas 58 1943 J- ‘D G-B. Prete: 9} 9%, |] Poto Val lst 68 1941..J-J) 
Pennsylvania Steel..100) Newark Pass con 58 1930) meee Sav Fla & West 58'34 A-O 
Preferred ....cc..0- loy NY Phé Nolst4s's9 JJ Seaboard A L468 1950 A-O 
Phila Co (Pitts). ref... 50U) Income 4s 1939...M-N a & Pot 5s....... seab & Roan 58 1926.J-J 
Phu German & Norris. a sotiierens cease ltd 2 Atl & Ch 1st 7...190' South Bound 1st 58..A-O0 
Plila Traction.... No Penn ist 4s ’36.. Atlan C L RR4s81952M-S UE L& P 1st 428'29 M-N 
Railways eee Penn gen 6sTr i910 Var Atl Coast ee Un Ry & El 1st4s’49 M-8 
Susqueh Lron & Steel..5 Consol 5ar 1919... Var Ctfs of indebt 4s8....J Income 4s 194¥..... J-D 
Tidewater Steel.. rr Peun & Md Steel con 6s. 6-20 yr 4s 1925....... Va Mid 1st 68 1906..M-S 
Protertedl ..cccccseece Pa & N Y Can7s’06.J-D Balt C Pass 1st 58’11 M-N 2d series 6s 1911...M-5 
Tonopah os of Nev} Con 58 1039........ A-O Balt Fundg 68.1916 M.-. 3d series 68 1916..M-ty 
Union Tr of Ind. elu Con 48 1939........ A-O Exchange 3298 1930 J-J 4th ser 3-4-58 1921.M-5) 
Unied NJ RR& Penn Steel lst 58’17 M-N Balt & P 1lst6sm1’11 A-O 5th series 58 1026. M-t) 
United Trac Pitts. People’s Tr tr certs 48 '43 Balt Trac 1st 5s..’20 M-N Va (State) 38 new '32.J~/ 
Preterred...... FP Co lsté& col tr 58’49 M-S o Balt Div 58 1942 J-D wn a 38 or +7 
Warwick Iron & Steel.10 54) 6 Con& coi tr 5s 1951M-N Convertible 68.’06 M-N West N C con 681914 J 
West Jersey & Seash.50|; 67 70% || Phil Elec gold trust ctfs. Cent’! Ry con5s1932 M-N Wes V@C& P lat 6g'l1l 33 
Westmoreland Coal....50} ......|.....- Trust certifs 48......... Ext& Imp 5s.1932 MS} 116 }...... Wil @ Weld 58..1935.J-J ' 
4 























* Bid apd asked prices; no saies on tus day. 9 Ex-rights. § $7°6U paid. 1$15 paid. ¢ $10 paid. ¢ $20 paid, 
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Vv ] t B ‘ t St k E h tins Securities Bia 
{ndianapolis Gas......! 50} 50 | 6O |i/Cons Ry Ligé& Refrig. 100 
olume OF HDUSlNess at Otoc xconanges ¢* 2 |S gene ie b4ee Retris.1e0 
4 : Deveuture “ Sescesesces 
, : _ , ” op ow . amet Cons Storage Battery1U0u 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Cramps’ Sh & En Bldg100 
DAILY, WEEKLY AND YEARLY Preferred ... -lv %5 {LLU |/jCracibie Steel.......100 
Latay’eGaslsts'24.M-N| 30 35 Preterreu..... luv 
geecke | Logé& WabV 1st 6s’25.J- D| 26 | 30 ||Cuban 6s o 1896.-°-7.... 
Wee ona tng Sweent Railroad &c State U8 Madi» n Gas 68 1926.A-0/2106 [110 |) Diamond Match Co.100 
Oc <0 Bonds Bonds Bonds || Newark Gas 68 1944.Q-J/¢137 [138 || Dominion Copper ...... 1 
[49 Shares Par value Newark Consol Gas..100} YU 92 || Dominion Securities. 100 
] 7Con g 58 1948..... S-Dj@111%/113 || Douglas Copper ........5)! 
Saturuay ........ 162,294) $15,184,400 $1,553,500) $472,000) $10,000 [| No Hudson L H & Pow— Electric Boat.... 
Monday .........] 370:672] 33,719,700] 1,974,500] 770,500] ........ Oh ERO ccspscnsentic A-O/@108 |112 || Preferred ...-.---... v 
fuesday .. " 546,260 442523/500] 2,119,300) — 977,50U) 4,000 190 & ina C Nat & Ill .100 3 5 || Electric Lead KR 
Wednesday...... 598,190) 55,529,600 2,206,000) 1,043,000 6,000 lst 68 1926......... -b} 24 30 || Preterred ............ 
Thureday........ aus 118} 69,491,800 1;817,500 267,300 1,000 |] Pat & Pas Gas & Elec} 70 75 || Electric + ame 
Friday .... ste 929/913 89,406,300 3,104,000 711,400 8,000 4 Con g 58 1949....M-S/2106 [107 | Preferrea «i 
- St Joseph Gas 58 1937.J-J}¢ 99 |1UL || Electro- Pneum’ic Tran io 
Total .. ........| 3.835,453 $311,855, 300} $12,774,800} $4,841,700} $24,000 Empire a Laie 
Telegr & Telephone Preferr 100 
Sates at Week ending Oct 20 January | to Oct 20 General “Cisne 22100 
New York Stock {/Amer Teleg& Cable 10v0; 92 | 36 UPr ed -luw 
kachanve 1905 1004 1905 | 1904 Central & So Amer. 100) 130 |140 |/Gold Mill Copper eecese ' 
| es Commer Un Tel(N Y).25) 115 |......! Greene Con Copper...10 ' 
. ores 2 3] 9.168.8 92) } Emp & Bay State Tel lvu| 78 |...... Greene Consol Guid... 10) 
aa Eo S458 9.2 my oy 197,130,192 + 114, 851.693 |! pranklin .... 47 | 53 ||\Greene Gold-silver....10}t 
Par vaiue...... git 3 5,300) +847, S225. $13, au _ 10,682,006,400 |} > - 4 
Bank shares, pat... $18,500! "$17,000 9,700 $52,300 |] iGold & Stoc 120 |......|/GugeenheimExplo'n. 100 
Hudson River Teleph iV0| 87 92 || Hackensack Meadows 1lU0U 
BOND» — IN Y&NJ Teleph....00} 163%)i17v || Hackensack Water Co— 
government bonds $24,000) £503,120) 2,880 i icadipaeseunn Teleg. 50} 125 |Lzs Ret g 48 52 op 12...J3-J 
State bouds........ 4,841,709 a 10} 167,289,950 13,425,$ = Pacific & Atlantic..... 26 8u | 8d || Hall Signal Co ....... 100 
RR. ane wis. vonds| 12,774,800 89257; 000 679,530, ces 638, 11,9 Southern & Atlantic 25} 100 |105 || Havana Commercial.100 
ee a rego age Preferred 
Total bonis... ‘$17, 640, 500] ¢ 1,818,100} #817,378,770)  $650,480,520 Electric Companies Havana Tobac 
=— —.-= ee cass Preferred lu 
LAN: YPLON: ’ LHE TON AND P DE H Chicago Edison Co See C|ticago)\ist lst g 5s June 1 ’22.J-D 
BS at — AND PHILADELPHLA WricingsCo Kl L&P Co 100] 193 [205 || Hecker-Jones.Jew'l Mil 
ANG Narragan (Prov) El Co 5u] 198 |...... Ist Gs 1922......... = 
NY &Q ELL &PowColvv} 54 57 Werrene Hall- pre 
” deny Boston Philadelphia Preterred ...........100] 85 | ¥1 lst preterred........ 10U 
—ae —— UniteaKlectricot NJiov| 23 =-e-+) 2d preferred........ 100 
1905 Listen | Untestea| Bond dasted | Uniistea| Bond 48 1949 ............-- J-bit 73 | 74 || Hobo mh a —— g 
shares shares sales shares shares sales 58 19 ---M-N/@ 
ripememes | = Ferry Companies Houston Oil” -100 
P , OoU O4E 2 2H: $79,13: referred ... -100 
Moning” atin a by pe 0$'9 = riety LA ne ry i Ferry stock10V0 5 6 ||} Hudson Realty........... 
‘Tuesday ...... 5 53, 500! 27°27) 2°5 73! 455,800 NY Ist és 19t1.J-J] 105 |.,....|| Ingersoll-Raua pref..1U6 
Weuneaday . . 47459 26,000 21,656 7,356) 84,000 I] N 5 ‘ E & Ferry stk. ey 7U 2 | Lnternat’l BankingColv0 
‘Thursday... 192402 43.000 14,261 15.907) 35,000 ist 56 20B9...ccccoodal 90 | 94 || Int o’l Mere Marine.100 
Friday 69,225] 24,628| = 14,000) 223238) 15,702} a7.vdz || NY & Hobeon ds ‘isJ-Djauy {Lio } Preferred... -...... UU 
ss | | —— ) = sy Fy 18t581946 M-N/¢1i0 {112 : Col cob my = ge | U7 
°, ’ © ¢ on pips ) 7 O45 42.27) say gu, TN Y& NJ lst591946.5-J/2104 [108 || [International Salt....100 
Total....... $22,984] 104,950] $265,009] 117,244) 48,371) 4380,695 NY & So Blykn Ferry@st || ‘let g 581951... 25 
Transp lst 5s 1YUOM-N| 98 j|101 || Luternationai Silver. 1 ) 
LUth & 23d Sts Feruy luv} 40 | 60 | Proterres pidecdeance Lut or 
. ’ eas lst mort 5s 1919...d-bj2 92 v7 | st 68 1Y48 --eed -Di Zs 0% 
Outside securities {Union Ferry stock 100] 26 | 29 || Lackawanna Steel...100) 32 
: {jist 531920 .......M-N} 6 | 97 || Lanston Monoty pO....- 20}! 
A Weekly Review of Outside Market will be found on a preceding page. Lawyers Mort insur.100 
Railroad {Leh & — Coal. di 
ee Mendis Lord & Taylor. .......100 
Street Mailwiys Bid | Ask Street Kailways Bid | Ask || Alb & Susq 40yr 398 cts/2115 /116 Preferre¢ .-. LUO 
‘ Cae ee Lynn& Bos lat 58'24.J-1))210Y 9/112 Clic Peo & St L pref.1uu /Lorulard (P) ‘pref . .100 
NEW YORK CITY | New Orl Rys& Lig ht. 1u0 3 Deposited stock........ 2%] 3%!]Mack+y Companies .. 100 

Bleeck St& Ful F stk 100; 33 5 Sa 10u} 8u* Undeposited siock..... 2%) Bi] Preferred ........... 100 
Yint mort 48 195vU ..J-—J v4 2 . . ene ea Priorhen ga ‘99° SUMS} 106 |109 Mathison Sq Garden... 100 

UB’y & 7th Ave stk ..100) 243 45 || North Chic Street See Cihicago Con mtg € 58 1930.3 &J Yu v4 2d Us 1919.........M-N 
4 dat As 631914 ...J-J| 104 iu7 || Pub Serv Corp of N J1u0} lv 5 Income 5s 1U3U......... 15 .... ||§Manhatt Beach Co. 100) 

c on 581043 See Stock] Exol list Tr ctfis 2% to 6% —— 65 66 Fort Worth & Denver | Manhattan Transit....20)' 
B’ way Surt lst 5s gu 1V24/¢108 [110 Coll trust 5s goid notes City stamped....... 1u0} 72%! 75 || Mex Nat Construc. we 

YCent’l Crosst’h stk... 10; 340 [560 1¥U9 optional....M-N] @95 97 Northern Securities..100} 184 |183 || Mine Securities ....... 5|t 
Gist M Gs 19¥ZZ...M-N/@117 [izl North Jersey St Ry 10} 27 |...... BOMBS. cccecsccce .| Suu [325 || Mitchell Mimng.. alt 
Cou PKN & BK stk.100) 205 [210 lst 43 1048...... M-N] ¢76 77 Pitts Bess & LE. } 34 37 || Monongahela it Cual..5u! 

PChe’vUrd 10th St stk 100} 170 [18U || Cons Trac of NJ...l0u} 81 s4 Preferred ....... t 74 77 pS eee ’ 
Cold vt Ave 5s See Stock! Exch jist let 58 1933....... J-1))2103 y| LOY 4g]) Seaboard Air Line Mont & Boston Consol .5|! 
bry DEBS B— |} New’k Pas Ry 58’3u0d-J/Z1 13 4/1144 Colitr53 1907 op...M-S} 924/100 || Mortgage Bond Co...100 

ist gold 68 1932...3-D]) 113 [115 Rapid > St Ry..1UU 205 |260 SeabuoardCo.... See Balt} Exch |list || Mosier Safe Co. 

qscrip 63 1014....F-Aj l0U [103 & lst { Vu & Southwestern..luu) bu yd || Nat Bank of Cuba. 

q tighth Avenue sik.100] 385 |4vu National Surety 
yserip 68 1914 ....BF-A] 106 sees industrial and Misce! {New Centrai Co, vu 

942u é& Gr st B’y stk..100/ 305 [415 N Y Biscuit 6s 1911.M-S; 105 |...... 

42u St M & SUN Av..luu} 5u | 70 Alliance Realty...... 100} 125 |130 ||N ¥ Mtge $+ — pl Ly} 184 188 

j1st mort 68 1910 .M-S} 1064/1084) Amer Bank Note Co. 50|! 50 |......|| {New York Dock . -100 25 | 26% 

j 2d iucome bs 1915J-/ 6d 35 | i : American Can com. ~~ 10%) lu%g| Preferred ......... (2 os 

Interborough Kap Tr. Luu} 213 [214 |, Ext be ig2z4 aa 2105 |107 Pretetred ....ccceces lov} 71%| 72 ||N Y¥ Tr tnsportation,. 20 t 7%) 8 

Lex AV & Pay F 5s SeeSi}k Exe jist Pat City con Us '31.J-D)2124 |...... American Chicle Co..100) 140 {145 | Niles-Bem’t- Pond pf. 100} 120 |...... 

Metropol Securities See /Stk E/x list) 2d 68....1914 opt A-O/2100 |...... OREO cnncccecces luv} 93 |lu4 || NorAm Lum’ré&Pulpl0v0) ------ Ls 

Metropol Street Ky See |Stk_ E/x list! So Side Ki(Chie) see Chiicago}| list |] Am Graphophone com li|t 5 54 ||/{Ontario Silver ...... 1 3 

Ninth Avenue stock.10u/ 185 |2U0U |/Syracuse Kap Tr 5s 1¥4ujzlus |LUY Preferred ............10/t 9%) 9%,|/Otis Elevator com. i$ 68 

Seconu Avenue stock1UU) 205 10 ||'Trent P & H 58 1943J-D)/Z1U3 |105 |} Am tce Securities... Sel Stk E|x list|/| Preterred.......... lug 
Ylst mort ba 1YUY M-Nj¢@lUZ [1U3 || United Rys of St L— Am Maltin Gs 1914. J-p| lu7 |1L074|} Phoenix Secarities S| 3 
Consul 68 1948.... F-A]¢@114%)115%| Com vot tr ctfs ..... 100; 28%) 30 |] American Nickel...... lujt 1's} 1%|| Pittsburg Brewing. 27 274 
Sixth Avenue stock 100) 170 |18U {| Preferred... -10U} ...-.-] Sl //Amer Press Assoc’n.100} 95 (103 || Preferred 45\) 48% 

u Boulev 58 1045..J-J/@102 [106 Gen 48 1134....8 Exch {list Am Soda Foun com..100 2 | 4 || Pittsburg Coal See Stock) Exch |lust 

So Ker lst 568 1V19...A-O/¢105 [108 Caittyesan Fras SeeStk| Exch |list ist preferred 60 | 60 || Pope Manufacturing. seg 44%) 5% 

Third Avenue See Stock| Exch fist’ || Wash R El Co....100) 42 | 424]) 2d preferred. 7 12 | dst preterred 10 73 | 77 
‘arry W P & M Ss 1925/2105 [1.08 Pretery red. v2 Y241} American sure 190 |L94 2d preferred . 47 18 
YkersStRR 58 1946A-0)7105 [108 cr a 9u%! 914 ]]/ American Turead pr f..o|) 3%) 44)/ Pratt & Whitn pref..lu0) 98 [104 

28th & ZVth Sts lst Ss '¥6)¢110 4/112 9//] West Chics 25 Gu | 65 Am Tobacco (new) com..| 34 350 || Realty Assoc , Bklyn) LOU 17VU |i7o0 

\Twenty-Th’d St stk 100} 398 15 {YCon g 58 1936...-M-»| 5s | 86 | See Stock| Hxeh | list || Koyal Bak Powd pref. lou} Lug4g)112 
Deb 5s 1906......... JJ} luv [01 4s and ee See Stk} Exch | ist || Russell & Erwin...... 25)! ol | 6% 

Union Ky ist 5s 1942 F-Alglio |i22 Gas Securities Am ‘lypefo’rs com...10u) 35 4u ||Salety Car Heat & Lt luy) 300 [325 
Westchest latbs’43JJ)¢105 [lus Preferred ....cccccce vu} v7yJluu ||Simger Mfg Co........ luv) Gzv 1440 

NEW YORK Amer Writing Paper.100 5 5ly/| Standard Coupler com 109 su | 40 

Cent Union Gas lst ds...|¢107 ty 109 Preterred .... we 33‘e] 33%j| Preferred ........... 10U}] 120 |.....6 
BROOKLYN Con Gas (N Y)stk. See Si/k KExe|h lst]} 58 1919... JJ} 389 | 90 — “Milling Co. 100 Su; 9 
Conv deb 6s ctfs Seestk Exeh, list Arizoua Con Minin ee DUE 29g] 30 PUCCRINSSE .. ccccccccce 33 35 

Atian Ave 5s 1909..A-0/2101 4/103 4//4]Mutual Gas ......... 1 275 285 Baldomero Mining...... | Ds: 2 5s S34) B84 
Con 58 ~ 181. A-U} 112 14 || New Amsterdam Gas— {Barney & Sm Car ...10U) ..-..-.-. 25 || Standard Oil of N 5.108 668 |670 

BBh& W KE 5s 1933..A-0] luv fivl lsi consol 58 1948..J-J/¢111 [112 qj Preferred.......... 10) 135 ||Storage Power.........5u/!..--.- 

Brooklyn City stock...10] 240 [243 ||N Y & East River Ga~ Bethi’m Steel Corp... 2Y &|| Swift & Co See Boston Bt k Exciin’geo 
Con ds dee Stuck Exch] list lst 58 1Y J-3/é112 2 Proferred ........... 0 58 1st 58 1910-1914....J-J/@1U2 [105 

Bkin Crosstn 58 1908.J-J| 102 |...... Consol 5s 1945....... -J |} 2108 Coll, tr. g.8.f. 68 1914....] 103 |...... Tennessee Copper..... 25|f 34 | 35 

Bku Hyts lst ds 1041 A-O} 104 [105 ||N Y & Richmond Gas. 100 3u |... Bliss Company com. 145 ey} Pacitic Coal 1vu} 75 | 8U 
Bkin&Co& Sub See Stk] Exch fiist || Nor Un 1st 5s 1927.M-N/2106 /1¢ Preferred ......... -|#140 lat Ge 1908......... 1vu5 jllv 

Bkiyn Rap Tran See Stk! Exch ist || {Standard Gas com -- 100) 130 |15u Bond & Mtg G livu} 405 |4zo | Title Ins Co of N Y. 100) 187 ive 

yConey Is. & Bkiyn ..100) sou [420 |Preferred ..l0u! 155 1170 Borden’ 3 Cond Mik.” 100 liv |i75 |/Tonapah Min (Nevada). 1jt 12%) 13% 
lst cons g 48 1948..J-J) Ys |L02 st 53 1930........M-N| luv |112 POOMGTGE ...wcocccece vu] 113 {116 }LrentonPotteriescomluy) 18 | 22 
Brk C & N 6s 193¥.J-J] 112 [116 British Vol Copper 8 Preierred new ....100) 3 |10- 

Gr St& New lst5s’06 F-A/ luv |...... Camden Land.......... 3 3,9)| [row Directory new..100} 50 | 60 

@r’ pt & Lorimer St lst 6s} lu2 |..+... OTHER CITIES Casein Uoot aia com... sou 6 |} Union Copper. ........10/f 1%} 2 

Kings Co. Elevated— || Amer Light & Tract. 100 105 |108 Preferred ........... 1 Union Typewr com..ivu} 8 | 82 
lat 48 1Y4Y¥ See Stock! Kxcl frist Preferred .... 1% 05 [lU6 || Casualty Co of America... lst preferred... 1 liv j121 

Nassau Elec pref.....100/ 75 |...... y State Gas ...... at 3, Cellulout Co. .......... luv 2d preferred.. ll 11s 

1944 113 || Binghamton Gas 58 193s] 298 |100 [/Cent Fireworks com. 10y United Copper... 3 349 
‘ u list|| Brooklyn Union Gas deb Preferred... ..........100 Preferred ... 17 
: 104 6s 19UY conv ’U7...M-S} 170 |180 [Central Foundry U S&S. Casualty ........10U) 200 |....-- 
Steinway let 6s th 22. JJ/¢117 [119 || Buttalo City Gas stock Luv 7 9 Preferred ........... 100 U 8 Envelope com...1Uu0| 27 | 30 
| 1st 581947 See Stock | Exch |list Deb 68 1919 op *01M-N qPreferred.......... lug] 87, | 89 
OTHEK CITIES Consol Gas of N J........] ..+---]. ---«-]]Central Leather...... See U8 Rubber 2u pt (wi) 100} 79%} 80% 
lat 58 1936.......... JJj2 v2 | 9 Century Realty. - 100 U SSteei Corpuration— 

Buffalo Street Ry— woe LH & Pow— Cnesebrough Mfg Go 100 Coltrs{5s’5lopt’11..j¢112 114 
lat consol 53 1931..F-A/¢1124&/114 8 1Y33.. City Investing Co........ Coltrsf5s8’5i not opt..j¢llz jLl4 
Deb 6s 1917........ * O}@106 |...... { Detroit Cit as. g t {Clatlin(H B)com....100 U Slit Gu& Indem.100] 127 }130 

Chicago City Ry see Cilucage}:ist || Khzabeth Gas L tCo.-i0u] 290 {lst preterred...... LuV | Universal Fire Ext’r. Luv 6 7 

Cojumbus (VU) st Ry <3 luL /LUd |] Kssex & Hudson Gas 10) 125 {2d preterred....... lou | Universal Tobacco. ..10U 4; 1 
PUCEESESE 2 cccccccces lvu} 111 |...... | Fort Wayne 68 1925..3|) 44 Colo Industrial. See Stoc Preterred luv 2 6 

Colum Ry con bs See Phila list Gas & Ei Bergen Co.. TO ccsexe Col & Huck Coalé | pf 10u 80 be nye yo & Bronx 
Crosst’ wn ist 58'33.J-D] 102 jill ||Grand Rapids Gas— lst g 56 1917........ J-Ji@ 8U | 85 tie & Mort Guar Co.| 177'y)..-.+6 

Grand Rapids Ry....100) 59 | 62 {ist 5s 1915 F-A|/?102 {104 |] Compressed Air Co...100 We stingh Air Brake..5uj}{143_ {160 
referred .. «----100} 374%] YO ||] Hudson Co Gas luv} luv {L110 Consclid Car Heating 100) 60 65 ||White Knob Min (w)).. % % 

Lake St(Chic) Kl See Cihicagojtist’ || Ludiana Nat & Lili Gas— Cons Firew’ks com .100} 15 | 20 Preferred (w 1)....... 1%) 1% 

{Louiav St 68 1930..3 &J]¢llz%jil4 lst Gs 1908....... -M-N| 23 | 26 4 Preterred......... .luo} 68) | 72 || Worthine Pump vref.iv0j2110 116 


























4 Buyer pays accrued interest, | Pics pol suste. | S4ie price. & KX Ciguls. axe div 
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THE CHRONICLE. 


Investment and Bailroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two colnmns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July & to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


Oct. 21 walled 













































period. The returns of the street railways ure brought together separately on a subsequent page. 
Latest Gross Larnings July 1 to Latest Date. | Latest Gross karninys Saly 1 to Latest Date. 
ROADS Week Current | Previous Current Previous ROADS Week Current | Previous Current Previous 
or Month Year Year Year Year or Month Year Year dear Year 
+ 7 $ s | ~ - * Py 

Ala Gt Southern .| Jee Southe|rn Ry. Sy| stem belo) w. | Mobile & Ohio.../See Southe|rn Rv, Sy/s*em belo} w. 

AlaNO&® (Lexa:|?acitic Nash Ch & St L../4ept ...... 833,761} 861,825) 2,507,782) 2,555,553 
NO & No East | sept....... 203,050; 201,883 |! Nat'l RRof Mex/2d wk Oct.| 254,103] 220,393] 3,540,352) 3,139,828 
Ala & Vicksb’x/ ‘ept...... 86,433] 113,047 || Nev-Cal-Oregon | jept....... 26,240 26/918 70,264) 65,877 
Vicksb Sh & P./Sept....... 62,873} 113,176) Nevada Contra. August.... 4,401 2.323 8,13 | 4,069 

Allegheny Valley] August -. Inc.| 1473693 a NYC & Hud Riv sept. ...... |8,106,297/7,250,540/23,387,790 21,015,428 

Anp Arbor....... S3dwk July 32,008 33/532 2, 7,682 || N Y Ont & West./August....| 782.954) 702,570] 1,491,477] 1,349,376 

Atch Top & 8 Fe.jAugust .. |[5,967,032/5,444,334/11,651,945/10, 157, 170)|N Y¥ Susq & West/August....| 245,698) 211,510) 442,514 391,771 

Atlanta & Uhar..jJuly. .... 346.456) 317,285 346,486 317,285 || Norfolk & West’n|Angust....|2,394,003/1,956,210) 4,521,750) 3,761,934 

Atlantic & Bir...) Angust.... 91,759 73,815 151,060 156, 191| Northern Centra! 919,436) 919,236) 1,772,451) 1,757,551 

Atl Coast Line.../August... [1,612,763/1L - 3,946] 3,302,676) 2,929,033 || North’n Pacttiec.. |: '5,837,842/4,696,779/ 15,402, 859/13,139,340 

Balt & Ann 8 L../ August.... 15,612 3.618 30,895 sy 521 | Ohio Riv& Weat.. 20,369 19,547 38,384 37, 

Balt & Ohio...... SOE. .ncec. 6,547,806)6, obs "760 18,714.723 Pacific Coast Co 654,237| 614,74u) 1,251,010) 1,215,505 

Bangor & Aroosi! August... 181,432) 176,010 349,224 23 || ePenn—EastP&k 11967490/10299890/22,799,193/19,780,993 

Bellefonte Cent’l|sept ..... ' 5,413 4.770) |} eWestP&E. Inc, 851,400 ine 1,52 2,100 

Bridgt & Baco R.} August . 6,936 4,515 || Phila Balt & W’sh .|1,252,827/1,249,127| 2,486,905] 2,417,505 

Buti Roch & vritts/2a wk Ooi.| 182,02»; 168,542 28 || Phila & Erie..... : i "831. 140 769,511) 1,517,919) 1,489,056 

Butlalo & Susq...j;/August... 132,630 96,241 243,25% 1 76,55 7 || Pittab C C & St L| August. .../2,361,775/2,084,430) 4,508,389 3,992,940 

Cal Northw'n...../Ssept ...... 181 ,619 _ — 544.524 497,550 || Raleigh & S’port/Sept....... 5,051 3 637 15 144 11,965 


Reading Railway|August ..,|3,492,781/2,954,758) 6,591,059) 5,616,195 
Coal & Ir Vo....;/August .. |2,279,361/2,281,211) 4,124,358} 4,619,150 
Total Both Cos |August ...|5,772,142/5,235 969) 10,715,417/10, "235. 345 

Rich Fr’ksb & P . ra Spe 116,234) 110,940 260,490 238,929 

Rio Grande Jct../August .. 60,613) 46,256) 109,532 89,188 

Rio Grande So...|2d wx Oct. 11,338 9,486 161,350) 131,703 


Canadian North../2a wk Oci 2,300 1,354,000) 1.063, 800) 
Canadian Pacitie/2d wk Oct |1, 303 5.000} 1,0: Sa "000]16,735.900] 13,132,072 | 
Cent’! of Georgia|/2d wk Oct | 253,200) 252,600) 3,217,058 2's81.611 
Cent’i ot N Jersey August ...|2,245/388]1,979.575| 4,320,144] 3'901,230) 
Chattan South’n.|2d wk Oct 2'964 2,480) 37,727 41,695) 
Chesap & Ohio...|August....]1,967,251|1,819,781| 3,742,894] 3,491,284! 


Chie & Alton Ry./August .. |1,056,300}1,193,064 Leen 2'140,204|| Rock Isi’d Sys.. |Angust... |4,481,594/3,896,$14| 8,352/97| 6,930,512 
Chic Gt Western |2d wk Oct] 156,456) 166,625 2.208 || Ratlam TR cncci/SUMO ccc] once 22] iosceses 2,494,364) 2,414,451 
Chie Ind & L’y...)2d wk Oot | 127,635) 113,549 22|/StJos &Grl..... Aucust ...| 144,527] 135,052] 278,375] "226,347 





3t L & San Frang|August....|3,552,474/3,412,434) 6,709,315) 6,195,937 
3t L Southwest ../2d wk Oct.| 157,952) 192,680) 2,475,406) 2,513,034 
Seaboard Air L..|July....... {1,120,565} 971,245) 1,120,565 971,245 
Southern Ind ..../Sept....... 116,881) 112,917 343,435 346,644 
So Pacitic Co 6... August. .../3,291,941/7,779,376|16,781,1L13)14,909,935 
south Ry Systeaw 


Chic Milw & St F/August... |4,467,405/4,205,054 
Chic & North W |August .. |5,36i,303/4,929,01 0 i0,25y, 603 
Chie StPM & O.\August .. [1,028,981 977,70 1,948,115 
yang Yerm ‘Tr RK zd wk Oct. 35,253) 31.666 493,207 “462.7 i3 
Cin NO & T Pac.) 3-6 southejrn Ry. syjstem belo #, 
Cl Cin Ch & St L.| August... |2,15<,266/2,126,095] 4,049.178) 3,890,182 





| 


Peoria & bast’n| Auxust - 257,840] 260,127 71,732] 493.342|| Southern Ky.../24 wk Oct.|1,077,855| 997,437/14,823, 147 14,029, 681 
Colorado & Souuh)2d wk Oct] 146,645) 127,249) 2,119,086) 1,776,778] Mobile « Ohio [2d wk O2t | 150/334) 144/724] 2'412'44y] 2/269; 272 
Coi Newb & Lau.j/Auygust... 19,449 15,97% 33,670 31,584 Cin NO & Tex I}. st wk Oot 151,466 140,147 23124) $4 1,963,25 
Copper Range... |July...... 61,173} 56,490) 61,173 56,490|| Ala Great Sou jist wk Oct) 61.249) 58,363) 940,285 S30.611 
Cornwall........ |Auguat... 15,916) 5,875) 34,379 11,910)|| Ga South & FialSepy....... 146,300) 149,894) 440,771) 416,538 
Cornwall & Leb.. August i 41,432] 20,688 $1,091 32,038 || Texas Centra! ...jlst wk Oot} 20,238 1,877 229,267 201,181 
Deny. & RioGr...|Za wk Oct.] 4017200] 358,700] 5,700,445) 4,962,615 || Texas & Pacitic..|2d wk Oct.| 220,162) 269,609] 2,935,005} 3,190, 984 
Det & Mackinac.|August .. 90,206} 90.343} 177.608}  170.780/|TexS V & N W ../August .. 12,000} 11,900 23,000 24/600 


Detroit Tol. & Ir |4thwk May 33,520; 29,336) 1,335,800) 1,392,947 || Tidewater & W’n |Angust ... 7,524 8,702 13,695) 16,689 
Toi & Ohio Cent .|August....} 411,479) 387,995) 738,001 753,305 


Dui So sh & Atl..)}-d wk Oct. 59,240) 49,57> 939,710) 809,004 | 


|” August... /4,406.759/4,103.880) 8,366,059] 8,034,325 || Tol P & West .....2d wk Oct.) 28,790) 24,885) 390,4U0) 389,605 
F’rehild & N’r’e’n:|August .. 1.774 2,866 3,616 ,590 || Tol St L & W..... 2d wk Oot. 73,615 77,797| 1,216,492) 1,126,149 
Farmville & Po! whattan—|Now Tide| water & | Western, | whic» see|| Tor Ham & Butt ./4ept....... 61,472 53,927 175,237 160,384 
Fon Jonnst & Gi,j August .. 82,061] 72,180} 164,115) 143,755/| Un Pac System ..| August. ...|.758,736|4,$12,090]11,214,445] 9,477,692 
Ft W & Deny City |Auguat.... 271.615 191,374) 506,049 383,046 || Virginia & So W’n/ sept ...... 84,675 49,669 241,127 147,192 
Georgia RR...... August... 211,354] 193,666 418,334 360,222 || Wabash .......... Jd wk Oct.| 430,018) 584,831) 7,405,348) 8,415,140 
Ga South & Fla..j5¢e bouthejcn Ky. sy} ,tem belo v7. West'n Maryland}jJuly...... 380,202 315,483 350,202 315,483 
be * frank System)/2d wk Oct | 793,853) 736,514/11,358,795/10,779,488 | W Jersey & Sea'e|/August....| 773,950) 691, 450) 1,429,231) 1,301,631 
Gr Tr. est’n .|4thwksSepi} 151,241) 132,055) 1,397,392) 1, 154! 465 || Wheel & LE..... 4 wk Oct. 1233520 90, 4+ 1,614,352) 1,332,000 
Det GrH &M..jAthwkSept| 35.715} 40.810) (419,811 "426.576 || Wichita V alley..|July....... 12,170 4,110 1 2,170 Petty 
3,233 36,311 


Great Northern. .|sept....... |4,733,247/3,701,674] 12, 184,882) 10,645,822 || Wm’sport & N.Br/august....| 20,454| — 1s, aoe 
) 











































































Montana Cent’! —— saith 222,403] 196,120) 633,467 "562.575 | Wisconsin Cent..|August....| 641,003 = 232,¢ 1,180,863 
‘Total system ./Sept...... 4,955,650/3,897,794/ 12,823,349) 11,208, 400! Wrightsv & T’n../August.... 15,015 4,530 28.788 , 24,057 
Guit&shipIsland ist wi Get! 31,756) 41,509 491,443 499, "693 | Yazoo & Miaa. V |sept. -. 427,058 e43'bu7 1,412,121 1. 1745, 977 977 
Hocking Valley../August.... 75.791] 609,473} 1,080,783) 1,164,950) : 
Illinois Central. .|/Sept.......|3,907,295]4,340,706] 11,672,129] 12,360, ‘098 | VARIOUS FISCAL YEARS Period ey a 
Illinois Southern |sept...... 31,805) 24,u1z 91,355 74,430 ~e : 
Ind I) & Iowa...|June.......] ......- pan 1,793:65:3] 1,615, Si4| 
Int & Gt North’n|2d wk Oct,} 156,000} 147,300) 1,389,522) 1, *795,67 1 Allegheny Valley........ 1 to Ang. 31 Tuc. $67/3,557 
Interoc (Mex)...|2d wk Uct.| 114,796) 122,16.| 1,710,800) 1, "614 919) Atlanta & Char! Air Line . 1 to July 31/$1,590,715 $1, 466,799 
ows Central..../2d wk Oct. 61.724] 581292] ‘s0u.469| "741 1492 | Atlantic & Birmingham .... . 1 wo Aug. 31 769,169 
Kanawha & Mic);| sugust....) 196,061) 164,791 365,489) 309,6u9 || Bellefonte Centrai........... 1 to Sept. 31 44,376 
Kan City South’n| August... | 496,290} 520,67z) 1,005,996] | 995,971]/ Ol _C. C. & 8t. Lonis....... --jJan 1 to Aug. 31/14,250,201 
LakeErie& Westn)) Uue.....2.] .20.20--] 2 2---e- 4,923,617| 5,096,211 Peoria & Eastern ... .. Jan, 1 10 Aug. 31) 1,778,636 
Lehigh Val RR. .| August... }2,836,037/2,410,317| 5,454,296) 4,966,863 || International & Gt North’n..|Jan. 1 to Oct 1 4,707, 899 
Lexing & Kast’n.| August.... 47,473 39,890) 90,563 78,279 || Interoceanic of Mexico..... Jan. 1 to Oct. 14) 4,042,025 
Long Island .... | August.... Ine. | 38,58y ine. - Lake Erie & Western........ Jan. 1 to June 50 : ‘277, 354 ot oes 
Loulsiaua & Ark 4August.... 74,790| 67,603 150,486) 26,000 || Manistee & North Eastern..|Jan. 1 to July 31 "267,872 254,758 
Louisv & Nashvy.}-d wk Oot} 796,960) 4797,530/11,796,822/11, 059, 7B MEOMIBIORS. .00cccnccccesesese Jan. 1 to Sept. 30 79,290) 62,721 
Macon & Birm...|Sept....... 14,848) ‘ 35,834 2/036|| Maryland & Pennssivania..|Mar. 1 to Aug. 31| 172,764) 155,677 
Manis & No Kas a 30,763 30,763 34° 332 /||tMexican International ..../Jan. 1 to Oct. 14) 4,979,997) 5,415,547 
Manistique.. ... " ° 12,300) 37,695 26,759 || {Mexican Railway........... 1 to Sept. 30) 4,667,200) 4,549,100 
Maryl’d & Penn.. re ee \ 61,674 55.615 exican Southern . ond 1 to Sept. oO 919,690 $87,645 
{Mexican Cent’l.. t 4,443,623) 4,066,708 || Missouri Pacitic..... 1 to 14/3 282°635/32,288, 'y5v 
} Mexican Intern. ‘ 33] 1,737,516) 1,853,943 —— Branch ... oe 1 to Oct. 14 1,413,521) 1, 337, 010 
{Mexican KRy..... Wk sep 30) 106,000) 112,300) 1,547,000) 1,433,200) , Nee ie J 1 to Oct. 14/32'696'159/33,625,969 
t{Mexicapsouth’u|4thwksept 29,273 33,817 299,784 saa'aer {National RR of Mexico 1 to Oct 14! 9,650,695) 9,039,295 
Mineral Range../2d wk Oct. 15,468 12,737| 224,257; 195,207 New York Central...........|Jan. 1 to Sept. 30 62.577,353/57,488,231 
Minneap & StL./2d wk Oct.) 83,716) 73,210) 1,152,375) 913,099); Northern Central....... ..Jan. 1 to Aug. 41) 6,768,545) 6,636,145 
MStrP & 5 St M./2d wk Oct| 271,692) 205,085 Pere et 2,421 083 ePennsy., East of P & E Jan. 1 to Aug. 31/85, 183, 869/76, ‘476,069 
Mo Kan & ‘rexas|24 wx Oct.| 460,877, 431.983] 6,050,122! 5,751,703! eWest of P& E............. Jan. 1 to Ang. 31 ine, 4, 8'03;300 
Mo Pac & lron Mij2d Wk Oct| 803.000) 893,00U' 12 21S, ‘224 12, 733. 390 Phila Baitimore & Wash Jan. 1 to Aug. 31 556,816| 8,990,216 
Centra! Branel)2d wk Oct 33,000) 33,000; 647,548 533,760|| Philadelphia & Erie... Jan. 1 to Aug. 31 B 163" ‘011 4,959,720 
- hae 2d wk Vct| 841,000] 926,000] 12,863,772]13,267,350 —-= —- & St Lo Jan. : to Aug. = 17,0 7,314 me yt 
ob Jack & KC. F . . ‘ io Grande Junction . Dec. to Aug. 31 420,565 3 
GulraCnic. Div.| ¥£5eP 23/ 216,626, 12,614) 163,988) 132,143) roxas a Pacitic......... ‘lian, 1 to Oct 14| 8,580,988] 8,627,775 
West Jersey & Seashore..... Jan. 1 to Ang. 31) 3,261,683) 3,077,083 








AGGKEGATES OF GROSS EAHRNINGS—Weekly and Monthly, 























WEEKLY SUMMARIES |Current Year Previous Y'ar| Inc. or Dec. P.C.|| MONTHLY SUMMARIES |Current Year Previous Y'ar dnc. or r Dec. [#0 
& 8 8 & | # i ll 
3d week July (41 roads).. | §,248,621] 7,454,582} +4784,039)10°65||Month Oct. 1904 (124 rds.)/159,732,959 154,758,622 $4,974,337, 3°21 
4th week July (44 roads)... | 12,024,707) 10,977,932) +1,046,775/9°53 || Month Nov. 1904 (124 rds.) /154,304,117/140, '909,476| +13,394,641!9°51 
lst week Aug. (41 roads).. | 6,053,712] 7.455.483) | +598/229/8-0-||Month Dec. 1904 (123 rds.)|/146,743,102| 136,489,640 49,858,462'7°20 
2d week Aug. (41 roads).. 8,210,553) 7,841,740 +368,513 4°74 |Month Jan. 1905 (116 rds.)|/127,073, "053! 119, 220 ,075| +7,852,980 658 
3d week Aug. (41 rvads). 8,368,751] 7,992,642) +376,109/4°75 F Month Feb. 1v05 (117 rde.)/113,714 ,506|117, 252,135] —3,537,629 3°01 
4th week Aug. (43 roads)...| 13,342,178] 12,770,603 +571,575/ 4°47 ||Month Mar. 1905 (118 rds.)|i43,622. +857)130, 879,546] +12,743,311/9°73 
1st week Sept. 40 roads)...| 8,421,108) 8,072,951 348,127|4°31 || Month Apr. 1905 (115 rds.)|136, aes. 868) 127,237,317) +9,358,551/7°35 
2a week Sept. (40 roads)...| 8.754,057| 8,502'57s| +251,479]2-95||Mouth May 1905 (11s rds.)|144,103,256|129,712,739| + 14,390,517|11-0v 
3d week Sept. (37 roads)... 8,663,273) 8,514,190 +149,083]1°75||Monch June 1905 (104 rds.) 125,942,575 114,845,032 +11,097,543/9°66 
4th week Sept. (37 roads)... | 12,368,234] 11,899,965) + 46%,269)3°94]|Month July 1905 (115 rds.)/143,658,257/130,328,530| + 13,329,757 oa 
ist week Oct. (39 roads)...|  §.941,77 €,643,551 +298,223)3°45||Month Aug. 1905 (115 rds.)|154,972,550)141,867A61) +13, 105,089)/9 
2d week Oct. (35 roads)...| 9,158,077] 6,709,013] 4 449,064|5-15 j Month Sept. 1905 ( 55 rds.)| 61,549,676) 5s, ,C43,752] 43,503,924 $03 














i Mexican currency. @ Figures include earaings of stations, Decatur to Ackerman inclusive: Includes the Hous. & Lex. Vent. and ite 
subsid. lines in botu years. ¢ Covers lines directly operated. y Luciudes tue Chicago & Kastern Illinois in both years. kk Atlanta Knox- 
ville & Nortuern inciudedin both years since Aprill; it uad previously been included in 1¥U5 sinceJan 1. y Loss issntirely in the passenger 
earnings, caused by yellow fever quarantines 
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234 THE CH RON ICLE. (VOL. LXxxI, 
Latest Gross Earnings by Weeks. ie ‘the table “whieh | —Gross Earn’gs Net Earnings 
Current Previous Current Previous 
follows we sum up separately the earnings for the second Year. Year. Year. Year. 
week of October. The table cover roads and shows 5.15 Roads. $ $ $ 
> ‘ yi 8 35 Cent of Georgia.a_..Aug 827,820 725,992 185,066 170,200 
per cent increase in the aggregate over the same week July 1 to Aug 31... 1,705,780 1,471,643 447,126 361,687 
last year. Central of New Jer_b..Aug 2,248,388 1,979,575 1,197,913 960,814 
July 1 to Aug 31_.-.- 4,320,144 3,901,230 2,233,542 1,890,386 
hat lo : 
2nd week of October. | increase | Decrease. | r*tyan, Spuinerna-Aus 11,408 43-431 580117349 
ei wy a Ches & Ohio_b__.._- Aug 1,967,281 1,819,781 804,522 744,155 
Buff Roch & Pitts ___...____ | 13.487 Pere July 1 to Aug 31... 3,742,894 3,491,284 1,480,053 1,359,540 
Canadian Northern _._.____- | pea Chicago & Alton_a_..Aug 1,056,300 1,193,064 347,707 484 367 
Canadian Pacific =a Coe  * ae July 1 to Aug 31... 1,986,937 2,140,204 632,681 770,047 
Central of Georgia--....-.-- 600} -...-- Chic Gt Western.b..Aug 714,364 625,195 227,766 188,108 
p wren, ak 7. ------ 19, sa ------ July 1 to Aug 31__- 1,346,933 1,153;909 409.431 305,511 
Chic Indianap & Louisville... 14/079) ae om & Louis.a_Aug 560,011 510,816 227,775 213,936 
Chicago Terminal Transfer .. Pf "Sap uly 1 to Aug 31... 1,058,192 969,166 399 ,062 380,008 
Colorado & Southern... __---  —_— iT Chic M & St Paul_a__Aug 4,467,405 4,205,054 1,451,574 1,445,003 
Denver & Rio Grande. ._..-.- i_ ner July 1 to Aug 31... 8,423,092 8,207,274 2,824,506 2,889,817 
Duluth So Shore & Atlantic - 9,362) ----.- Chic Term Trans. b..Aug 143,829 133,112 55,492 43,837 
—— oe See---! —— July 1 to Aug 31_... 284,28 266,995 114,048 88,733 
Detroit Grand my Miiw} 5 ayer a Cin New Orl & Tex Pac—See under Southern Ry System below. 
International & Gt Northern. BS CCC &8t L.b...... Aug 2,158,266 2,126,098 713,535 718,617 
Interoceanic of Mexico _.....| 114,794 122,162) —.._.- } 7,366 Jan 1 to Aug 31._.14,280,201 13,890,003 3,469,226 3,475,089 
Iowa Central. -.--.—__. 3,432) ~--27- Peoria & Eastern_b-Aug 257,840 — 260,127 84,119 78,240 
oe mg é — -------| 796,960) 797,580) -.-.-- - = | Jan 1 to Aug 31_.- 1,778,636 2,017,519 399,116 483,500 
atten | ae ae 7s 331 ms Colorado & South.b..Aug 596,492 490,749 2176,815  2148,309 
Minn & St Louis..-.--.----- 15,506] _.-_-- July 1 to Aug 31--- 1,170,544 974,129 2329,150 —_2299,652 
Minn St P &€SS8M.....-...- Pe  esncen Col Newb & Lau_b_.Aug 19,449 15,973 4,265 4,063 
Missouri Kansas & Texas....| 460,874 481,983)  -...-- | 21,106 July 1 to Aug 31... 38,670 ,884 9,905 8,224 
Mo Pac & Iron Mountain..--| 803,00q) 893,000; -..-_- | 90,000) Copper Range- meer 61,173 56,490 30,981 28,512 
Central Branch..._....---. ST | weiacmeniad C ll. 15.916 5.875 8.463 2.571 
Mobile & Ohio .._..._...--- 5,610| _____- wer 3 ro? 1916 5 8°37 2 
National RR of Mexico_____- 708 _.._.. uly 1 to Aug 3i- 34,379 11,910 18,376 5,159 
Rio Grande Southern. ---.-.-- EE ance Cornwall & Leban.b. Aug 41,432 20,688 25,771 8,301 
St Louis Southwestern......] 187,953 192,680) —_____- | 4,728 July 1 to Aug 31... 1,091 8, 50,148 13,906 
Southern Railway -~-------. 80,418} --_..- Denver & Rio Gr.b..Aug 1,690,261 1,424,977 713,069 575,691 
yum KU, eee “3,008) 49,447 July 1 to Aug 31__- 3,195,688 2,746,615 1,269,212 1,119,916 
Toledo St Louis & Western___ 818 eee nome - & Mack.a-- Aug 90,206 90,343 28,453 35,261 
Wabash _.................| 480,048 584.831) _..._. 104,783 uly 1 to Aug 31.... 177,608 170,780 44,750 56,732 
Wheeling & Lake Erie_____--. _ i ae Dul So Sh & Atl_b..Aug 285,221 237 ,229 103 ,965 91,407 
— | wwe 1 to Aug 31... 554,719 474,137 206,776 178,624 
Total (35 roads). ....-..-.- ’ 749,207; 300,143 __ eee ee Aug 4,406,759 4,103,880 1,460,542 1,415,045 
Net increase (5.15 p. c.) ---- 449,064) ---.-- July 1 to Aug 31_.._ 8,366,059 8,034,325 2,645,649 . 2,802,888 
- om ~~ «& reg = b._Aug 1,774 2,866 def 61 on eee 
. 7 , ; l . uly 1 to Aug 31... 3,616 138 ef 3 
For the first week of October our final statement | 5.4, johnst &Gib.Aug $2,061 72.180 46,758 41,480 
covers 39 roads and shows 3.45 per cent increase tn the July 1 to Aug 31... 164,115 143,755 93,175 81,701 
e over the e we r. Ft W & DenvCity_b_.Aug 271,615 191,373 96,496 57,363 
aggregat the same week last yes July 1 to Aug 31... 506,049 383/046 159/279 115,943 
Georgia RR-a_-....-.- A 211,384 193 ,666 53,440 46,138 
lst week of October. 1905. 1904. Increase.| Decrease. iit, 1 = Aug li qin'3a4 368222 110/198 s6242 
i (Payee ifs : 3 g z Georgia So & Florida—See under Southern Ry System below. 
Previously reported (32 roads)| 8,478,09& 8,190,523) 507,130) 219,558 | Grand Trunk Ry(Can)Aug 2,656,135 2,580,705 860,397 856,504 
Alabama Great Southern_--- 61,24 58,363, eae July 1-to Aug 31... 5,185,74 5,099,119 1,660,449 1,652,177 
Chattanooga Southern _-_.-._-. 2,39 1,87: 522) Sucinths Grand Trunk West.Aug 490,056 367,421 97,330 4,380 
Chic Indianap & Louisville. _. 123,14 118,025 5 SESS Ju ly : to Aug 31... 885,215 731,922 124,582 6,813 
Cinn New Orl & Tex Pacific. - 151,46 140,147) SEBO odsnns Det GH & Mil_...Aug 154,268 159,621 59,858 59,371 
Gulf & Ship Island_- estes y31.7 941,600, ..-.-- 9,753 July 1 to Aug 31... 292,963 289,556 102,196 96,843 
Texas Central_.-._-.-__.... 20,23 19,87 361} ------ Gulf & Ship Island_a_A 145,658 159,080 1,141 44,387 
Toledo St Louis & Western. - - 73,42 73,23: aa July Po 9 ‘aus 5 pd 319°808 300,862 > "538 $o'25; 
P Hocking Valley._a._..Aug 575,791 609 ,473 231,454 270,630 
Total (39 roads)_._._....- 8,941,774 8,643,551) 527,534) 229,311 ° 
Net increase (3.45 p.c.)....) --.-.. : named 208.223) ...... July 1 to Aug 31_... 1,080,783 1,164,950 404,93 293 
Illinois Central_a_...Aug 4,015,835 4,214,208 1,181,048 1,430,429 
y Decrease due to yellow-fever quarantines. July 1 to Aug 31... 7,764,834 8,019,392 2,088,165 2,614,255 
vInteroceanic of Mex.Aug 512,505 453,708 128,209 82,217 
Net Earnings Monthly to Latest Dates.—The following Jan 1 to Aug 31... 4,255,308 4,185,047 984,693 932,776 
: . -~< : . Iowa Central_a_... _Aug 231,638 A208,337 40,991 25,608 
shows the gross and net earnings to latest dates of all STEAM July 1 to Aug 31.... 446'759 h401°723 88°123 52'223 
railroads furnishing monthly statements. The compilation | Kanawha & Mich.a..Aug 196,061 164,791 60,374 36,258 
includes every road from which we can get a return of this July 1 to Aug 31... 365,489 = 309.609 8 802 51,444 
. ‘ ‘ Kan City Southern_a_Aug 496,290 520,672 74,863 124,952 
character, and in that form is given once a month. Early July 1 to Aug 31.... 1,005,996 995,971 159,842 206,166 
returns are published from week to week, as soon as issued, | Lehigh Val RR.b_..Aug 2,836,037 2,410,317 01,218,186 01,000,865 
but for the convenience of our readers all the roads makin mew 5 00 Se Sh ann- Re Seren rere nanan 
aw a a | — = ads MAKING | Lexington & East-b-Aug 47.473 39,800 14,699 11,010 
returns are brought together here in the week in which we July 1 to Aug “ 3 78,279 31,648 22,805 
is article > ines—sé | Long Island.b.....- ig Inc38 ,589 Dec33,040 
pnblish our monthly article on net earnings—say about the Sudy 1 te dais ae Incl04.717 Dec4.716 
20th of the month. Louisiana & Ark.a...Aug 74,790 67,603 31,226 ~—25, 521 
—Gross Earn’ gs Net ELarnings—— July 1 to Aug 31_.- 150,486 126,000 61,320 45,772 
Current Previous Current Previous | Louisville & Nash.b_Aug 3,402,605 3,222,369 894,115 1,073,608 
: Year. Year. ear. Year. July 1 to Aug 31... 6,710,587 6,143,607 1,811,490 1,983,598 
Roads. 8 $ $ $ Manis & Northeast_a_ July 30,763 34,332 12,309 15,343 
Ala Gt Southern. See under Southern Ry System below. Jan 1 to July 31... 267 872 254,758 104,863 97 356 
Allegheny Valley.....Aug —_ Inc 147,693 Ine 134,613 Manistique_b ...---- Aug 13,017 9,628 4,950 def141 
Jan 1 to Aug 31... Ine 673,557 Inc 636,235 Jan 1 to Aug 31... 66,990 54,827 19,093 7,212 
Atch Top & S Fe.b..Aug 5,967,032 5,444,334 22,071,574 71,913,850 | Maryland & Penna___Aug 35,199 30,780 14,059 11,379 
July 1 to Aug 31_...11,651,945 10,187,170 74,003,720 23,270,739 March 1 to Aug 31... 172,764 155,677 56,420 43,075 
Atlanta & Charlotte_aJuly 346,486 317,285 79,261 76,787 | yMexican Central....Aug 2,294,684 2,089,895 738,876 614,974 
Mar 1 to July 31... 1,590,715 1,466,799 354,583 391,174 July 1 to Aug 31_... 4,443,923 4,066,708 1,351,431 1,130,596 
Atlantic & Birming_aAug 91,759 78,815 32,212 25,985 | vMexican Internat...Aug 511,636 550,471 197,168 213,256 
July 1 to Aug 31 181,060 156,191 62,446 49,002 | Jan 1 to Aug 31... 4,262,768 4,682,881 1,631,819 1,951,833 
Atlantic Coast Line_a.Aug 1,612,763 1,453,996 318,540 314,101 Mineral Range_b_...Aug 69,027 58,280 9,156 19,969 
July 1 to Aug 31... 3,302,676 2,929,083 806,149 720,688 | July 1 to Aug 31. 127,402 113,230 21,091 31,781 
Balt & Annap St L_a_Aug 15,612 13,918 5,490 4,493 | Minn & St Louis.a_Aug. k326,084 k253,845 148,755 102,030 
July 1 to Aug 31- 30,895 27,521 10,849 8,634 July 1 to Aug 31__.. 623,244 k500,660 265,377 188,912 
Balt & Ohio_b Sept 6,547,806 6,048,760 2,555,353 2,518,461 | MinnSt P&SS 5 ae 916,308 609,578 503 ,096 265,272 
July 1 to Se pt 30- -18.7 714,723 17,193,654 7,002,351 6,751,586 July 1 to — 31.... 1,693,742 1,251,057 849,014 569,440 
Bangor & Aroost’kb_ Aug 181,432 176,010 72,894 67,821 | Mo Kas & Tex_a____- Aug 1,722,633 1,530,822 448 525 432,975 
July 1 to Aug 31... 349,224 329,828 126,920 117,011 July 1 to “hus 31... 3,349,364 2,919,219 752,062 765,587 
Bellefonte Cent_b -..Sept 5,413 4,770 1,657 1,981 | Mo Pacific Syst_b-...July 3,662,091 3,344,665 1,225,288 — 875,315 
Jan 1 to Sept 30-- rm pr aed we 10,151 Jan 1 to July 31...23,492.478 23,703,284 5,738,999 5,641,211 
Bridgeton&SacoRiv b Aug 6,§ S81! 4,283 1,945 ile é . . 
july 1 a one 12/299 9'215 6517 3'649 Mobile & Ohio—See under Southern Ry System below. 
Buff Roch & Pitts.b..Aug 806,567 735.216 377.558 308.203 Nash Chat & St L._b.Aug 872,772 888,761 203 532 266,549 
“Th & $.D.. 0,4 e I . le , 
July 1 to Aug 31-..- 1,673,054 1,384,411 718,570 565,137| a hoy oo oe i ha greene pong ce 
r 32 7 7 vNat of Mexico._Aug 1,078, 3,05 487 ° 
Bute istic ci” Dasiess «176867 «= BaT108 SBF Jan 1 to Aug 91... 8,170,941 7,720,562 2,697,236 2,447,275 
California Northw.a_.Aug 181,619 169,0¢9 84,616 46,491 | Nev Cal & Ore.a__.Aug 23,724 23,164 11,769 11,654 
July lto Aug 31... 544,824 497,550 171,662 114,084 July 1 to Aug 31... 44,024 38,959 22,503 17,157 
i Northe -Aug 357,900 302,700 111,700 99,500 | Nevada Central_b...Aug 4,401 2,323 2,663 610 
— 1 to. Aug 31 e 753, Pomme 254/200 190;600 July 1 to Aug 31.--- 8,134 4,069 4,567 def. 148 
Canadian Pacific.a...Aug 4,796,734 4,474,238 1,791,646 1,527,931] N Y Ont & West_a_._.Aug 782,954 702,570 283,362 289,141 
July 1 to Aug 31... 9,425,909 s'373, 1072 3,429,424 2,977,583 July 1 to Aug 31.... 1,491,477 1,349,376 513,705 534,196 
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——Gross Earn’gs——- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ 3 SS 2 

N Y Susq & West.a..Aug 245,698 211,510 83,864 58,854 
July 1 to Aug 31.... 442,514 391,771 135,162 118,858 
Norfolk & Western. 2 Aug . 394,003 1,956,210 931,663 840,652 
July 1 to Aug 31._.. 4,521,750 3,761,934 1,712,066 1,540,553 


Northern aemnek hae 919,436 919,236 323,376 302,876 
Jan 1 to Aug 31... 6,768,545 6,636,145 1,157,892 1,493,492 
Ohio River & Western Aug 20,869 19,547 9,632 4,341 
July 1 to Aug 31... 38,384 37.688 15,867 8,381 
Pacific Coast Company—See under miscellaneous companies. 
Pennsylvania— 
Lines directly operated 
gEast of P & E_.Augl1,967,490 10,299,890 4,496,062 4,113,662 
gJan 1 to Aug 31...85,183, 1869 76,476, ‘669 23,992,556 22, ‘371, 556 
West of P & E_.Aug Inc851,400 Inc53 ,600 
Jan 1 to Aug $l... Inc4,803,300 Inc718,000 
thila Balt & Wash_b.Aug 1,252,827 1,249,127 394,526 443,226 
Jan 1 to Aug 31... 9,556,816 8,990,216 2,270,120 2,288,820 
Vhila & Erie. b.....- Aug 831,140 769,511 343,568 351,563 
Jan 1 to Aug 31... 5,163,011 4,959,720 1,410,951 1,690,500 
Pitts C C & St L_a__..Aug 2,361,778 2,084,430 724,821 737,517 
Jan 1 to Aug 31...17,047,314 15:611.100 3,899,298 3,791,610 
Raleigh & Southp_a_Sept ered 3,637 1,465 1,464 
July 1 to Sept 30... 15,144 11,565 5,115 3,903 
Reading Company— 
Phila & Read RR.b Aug 3,492,781 2,954,758 1,462,522 1,297,967 
July 1 to Aug 31... 6,591,059 5,616,195 2,751,302 2,386,144 
Coal & Iron Co_b- _Aug 2,279,361 2,281,211 88,337 71,451 
July 1 to Aug 31... 4,124,358 4,619,150 98,484 282,717 
Total both Cos.b_..Aug 5,772,142 5,235,969 1,550,859 1,369,418 
July 1 to Aug 31. --10;715,417 10,235,345 2,849,786 2,618,861 


Reading Co_b__-.-.- i xedets 8 20- S 118,242 115,355 
"3s {  ? See 240,081 234,198 
~ fF fF tS 6h Ae eee 1,669,101 1,484,773 





/ GS FY | Cle 3,089,867 2,853,059 
Rich Fred & Pot_...Aug 116,234 110,940 31,357 27,420 


July 1 to Aug 31... 260,490 238,929 84,817 75,292 
Rio Grande Junction . Aug 60,613 46,256 n18,184 n13,877 
Dec 1 to Aug 31... 420,568 397,074 126,169 119,121 
Rio Grande Sou_b..Aug 49,741 35,535 30,259 14,058 
July 1 to Aug 31_-- 95,636 71,023 47,597 28 ,668 


Rock Island Sys.a_.Aug 4,481,592 3,896,814 1,462,091 1,399,516 
July 1 to Aug 31_.-. 8,352,978 6,930,812 2,366,117 2,163, 593 
St Jo & Gr Island_b_.Aug 144,527 135,052 55,103 42,342 
July 1 to Aug 31... 278,375 226,847 104,166 60,430 

St L & San Fr (including 
Chic & E Ill)_a_...Aug 3,552,474 3,412,434 1,261,797 1,369,187 
July to 1 Aug 31... 6,709,318 6,195,937 2,205,455 2,231,906 
St Louis Southwest.b Aug 718,877 714,139 175,879 241,802 
July 1 to Aug 31... 1,389,058 1,356,120 338,164 428 043 


Seaboard Air Line.a__July 1,120,865 971,245 308,198 225,794 
Southern Indiana_b..Aug 124,205 121,875 53,858 55,869 
July 1 to Aug 31... 231,554 226,727 96,918 99,849 


Southern Pac Sys.a..Aug 8,591,941 7,779,376 2,870,286 2,483,883 
July 1 to Aug 31_..16,781,118 14,909,935 5,462,581 4,485,141 
Southern Ry System— 
Southern Ry_a_...Aug 4,258,535 4,041,552 1,290,547 1,225,784 
July 1 to Aug 31_. 8,281,489 7,757,669 2,237,675 2,142,828 
Mobile & Ohio_a..Aug 699,302 671,828 190,897 216,074 
July 1 to Aug 31... 1,402,737 1,270,192 404 936 350,783 
Cin NO &TPac.a_Aug 665,407 626,126 158,853 151,841 
July 1 to-Aug 31... 1,278,793 1,183,567 311,178 291,310 


Ala Gt Southern.a_Aug 294,001 274,820 57,672 55,993 
July 1 to Aug 31... 585,780 511,259 104,290 83,000 

Ga So & Fla.a..--/ A us 146,201 134,752 31,501 27,472 
July 1 to Aug 31. 294,471 266,644 73,274 61,194 
Texas Central_a_..._-/ Aug 73,823 61,989 30,896 13,824 
July 1 to Aug 31... 136,590 101,992 55,687 16,549 
Tidewater & Western. Aug 7,524 8,702 1,635 1,500 
July 1 to Aug 31... 13,695 16,689 3,044 2,910 
Toledo & Ohio Cent.a Aug 411,479 387,995 152,921 144,489 
July 1 to Aug 31... 738,001 753,305 237,670 273,997 
Toledo Peoria & W_b_Sept 119,125 121,536 35,764 32,373 
July 1 to Sept 30... 336,246 341,119 90,306 76,528 


Union Pac System_a_.Aug 5,758,736 4,812,090 2,677,191 2,209,713 
July 1 to Aug 31_..11,214,448 9,477,692 5,351,081 4,432,096 


Va & Southwest_b__.Aug 82,446 50,832 32,921 25,790 
July 1 to Aug 31... 156,452 97,523 61,998 39,705 
Wee Bec cacuanesl Aug 2,251,702 2,480,785 796,742 705,795 
July 1 to Aug 31... 4,252,782 4,562,935 1,423,720 1,198,299 


Western Maryland_a_July 380,202 315,483 y119,084 y118,717 
West Jersey & Sea_b.-Aug _ 773,950 691,450 418,361 365,661 
Jan 1 to Aug 31... 3,261,683 3,077,083 1,038,155 886,955 


Wheeling & Lake EriebAug 488,382 397,136 131,928 91,814 
July 1 to Aug 31... 891,498 TOR MP —eccees 8— eases 

bed ox : —_ y (including 
W F &O Ry)-a----July 12,170 4,110 9,330 1,668 
Jan 1 to July 31- 47,913 25,987 28,815 7,914 
Wmsport & Nor Bch. aAug 20,484 18,832 9,462 5,080 
uly 1 to Aug 31... 38,283 36,311 18,010 10,549 


Wisconsin Central.b..Aug 641,003 602,094 257 ,609 243,907 
July 1 to Aug 31... 1,232,398 1,180,863 484,181 475,592 


Wrightsv & Tenn.b_Aug 815,018 812,530 4,291 2,353 
July 1 to Aug 31_... 828,789 824,057 9,546 6,010 
Yazoo & Miss Val_a__Aug 456,437 581,546 def109,528 Lea 602 
July 1 to Aug 31... 985,073 1,102,390 def149,587 135,210 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g These figures include results on the Buffalo & Allegheny Valley Divi- 
sion in both years. 

h For August additional income is $4,446 this year, against $7,826 last 
year. From July 1 to August 31 additional income is $8,112 this year, 
against $13,150 last year. 

k For August additional income is $12,363 this year, against $10,750 
last year. From July 1 to August 31 additional income is $26,460 this 
year, against $20,532 last year. 

n These figures represent 30 per cent of gross earnings. 

o Including other income, total income (exclusive of results of coal 
companies) for August is $1,277,788 in 1905, against $1,093,954 in 1904, 
and for period from July 1 ‘to August 31 is $2,440,129 in 1905, against 
$2,228,649 in 1904. Deductions from total income for additions and 














- rovements were $111,076 in August 1905, against $117,591 in 1904 

and from July 1 to August 31 were $143,646 in 1905, against $230,967 

n 

8 Includes $404 “other income’’ for August this year, against $380 last 

year and from July 1 to August 31, $796 this year, against $764 last year. 
v These figures are in Mexican currency, and are convertible into gold 

at “the current rate of exchange. 

z For August 1905 taxes and rentals amounted to $185, 168 ggeine 
$190,463, after deducting which net for August 1905 was $1,886,472, 
against $1,723,386. From July 1 to August 31 1905 net after ; doteaied 
taxes and rentals is $3,633,129 this year, against $2,884,169 last year. 

vy For July additional income and net profits-from coal, etc., were 
$30,914 this year, against $25,005 last year. 

z Net, after deducting taxes, is $157,938 and -$128,432 for 1905 and 
1904 respectively for August and $290,723 and $259,898 for period 
from July 1 to August 31. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below these charges. 


—Int., pouep. ete.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 


Year. Year. Year. Year. 
Roads. $ $ $ & 
Atlanticé BirminghamAug 16,413 14,566 15,799 11,419 
July 1 to Aug 31... 32,798 29,132 29,648 19,870 
Bangor & Spgiesh_ Ane 48,332 45,757 24,562 22,064 
July 1 to Aug 31... 97,270 93 ,301 29,650 23,710 
Bellefonte Central__..Sept 330 360 1,327 1,621 
Jan 1 to Sept 30. -. 2,970 3,240 9,618 6,911 
Bridgeton & Saco Riv. Aug 543 643 3,740 1,402 
July 1 to Aug 31... 1,086 1,086 5,431 2,563 
Buffalo & Susq......- Aug 23,409 15,675 238,315 237,450 
July 1 to Aug 31_-- 46,526 31,350 256,808 268,709 
Cal Northwest__._..- July 27,887 27,047 59,159 40,546 


Central of New Jersey_Aug 0695,372 597,557 502,541 363,257 
July 1 to Aug 31_...01,298,042 61,150,923 935,500 739,463 


Chic Gt Western....Aug ¢171,409 ¢172,909 56,357 15,199 
July 1 to Aug 31... c¢342,598  c342,752 66,833 def37,241 


ame ane oo Fes St LAug 345,354 323,638 2 369,145 2396,002 
g 31... 2,675,471 2,637,402. 27849,060 2989,171 


XJ y p Eallagy 8 44,600 44,755 240,769 734,885 


Jan 1 to Aug 31... 357,573 354,868 24%,218 2131,477 
Copper Range -.---- — 8,437 8,437 22,544 20,075 
ee Aug 794 241 7,669 2,330 

July 1 to Aug 31... 1,743 386 16,633 4,773 
Cornwall & Lebanon. Aug 4,191 4,024 21,580 4,277 

July 1 to Aug 31_.- 8,367 8,004 41,781 5,902 


Denver & Rio Grande Aug 344,017 4343,998 2390,973 2234,226 
July 1 to Aug 31... d681,236 4d689,822 7656,650 2482,044 


Duluth So Sh & b At. Ae 86,641 89,142 718,056 273,052 
July 1 to Aug 31... 173,282 178,283 234,967 272,120 
Georgia RR .-..-.-.-.-.- Aug a@51,415 a52,105 23,309 def.5,967 
July 1 to Aug 31... @102,831 4@104,900 210,827 rdef.17,776 
Gulf & Ship mae 25,645 24,323 27,613 720,636 


July 1 to Aug 31... 51,340 44,469 744,258 733 ,834 
Hocking Valley --.--- Aug 67,824 70,672 2170,503 7212,949 
July 1 to Aug 31.... 142,018 141,436 2271,807 7384,061 
Kanawha & Mich_...Aug 20,133 20,140 240,929 216,680 
July 1 to Aug 31... 40,468 40/347 769,631 712,471 
Louisiana & Ark....- Aug 11,650 11,350 220,886 216,772 
July 1 to Aug 31... 23,300 22,700 739,458 228 376 
Manistee & Northeast July 6,672 6,409 5,637 8,934 
Jan 1 to July 31... 46,704 44,863 58,159 52,493 
Maryland & Penna__.Aug 3,833 2,875 10,226 8,504 
Mar 1 to Aug we 23,000 17,250 33,420 25,825 
Mineral Range-_-.--- ug 9,446 9,446 xdef97 210,627 
July 1 to Aug — 18,892 18,892 22,603 713,093 
Mo Kansas & by ed 362,800 350,014 85,725 82,961 
July 1 to Aug 31... 722,073 701,632 29,989 63,955 
Nash Chatt & St L...Aug 149,778 150,502 s.r 116,047 
July 1 to Aug 31... 299,556 301 ,004 106 ,2 208 ,931 
Nevada Cal & Ore... Aug 2,142 2,163 9, - 9,491 
July 1 to Aug 31_.- 4,284 4,325 18/219 12,832 
N Y Ont & West...-Aug h68,425 h57,772 214,937 231,369 
July y to Aug eg h135,688 h115,450 378,017 418,746 
Norfolk & Western...Aug 336,206 293,230. 595,457 547,422 
July 1 to Aug 31_-.. 672,413 586,460 1,039,653 954,093 
Reading— 


All companies---.- Aug 868,500 883,994 800,601 600,779 
July 1 to Aug 31... 1,737,000 1,768,031. 1,352,867 1,086,028 


Rio Grande penaiee. -Aug 8,333 8,333 9,851 5,544 
Dec 1 to e St... 74,999 72,499 51,170 46,622 
Rio Grande hoe Aug 17,733 17,833 12,526 zdef3,770 
July 1 to Aug 31... 36,043 36,244 714,743 zdef4,657 
St ae bh & Gr Island Aug 21,354 22,745 33,749 19,597 
uly 1 to Aug 31... 42,707 45,000 61,459 15,430 
om....1 Air Line-_- weed 255,032 247,571 759,692 xdef13,751 
Texas Central___..._. ug 2,583 2,583 28,313 11,241 
July 1 to Aug "sw 5,166 5,166 50,521 12,383 
Toledo & ey Cent_.Aug 37,569 36,525 2115,760 7115,091 
July 1 to Aug 31_-- 75,664 75,075 2163,223 2213,578 
Toledo Ponte & West Sept 22,859 23,007 12,905 9,366 
July 1 to Sept 30_-- 68,374 69,067 21,932 7,461 
Wichita Valley (including 
WF&O Ry) i die July 1,922 1,922 7,408 def 254 
Jan 1 to July 31... 13,457 13,457 15,358 def5,543 
Wmsport & Nor Bch.Aug 2,882 2,783 6,580 2,297 
uly 1 to Aug 31... 5,632 5,538 12,378 5,011 
Wisconsin Central....Aug 148,347 146,333 £110,314 2100,573 
July 1 to Aug 31.-- 299,796 294,711 27189,035 7186,623 





z After allowing for other income received. 

ce Charges include interest on debenture stock. 

, a Charges here include road-rental (paid by lessee) and other deduce 
tions. 

6 Included in the fixed charges in this fiscal year are expenditures for 
renewals, additions and improvements amounting to $210,944 for August 
1905, against $112,269 in August 1904, and to $323,600 for period July 1 
to August 31, against $163,261 the previous year. 

h These are net charges after allowing for other income received. 

d These figures are after allowing for other income and for discount 
and exchange. The sum of $10,000 is deducted every month from 
surplus and placed to credit of Renewal Fund. 















So Sera rec 










































































































































A si ee rs 











THE CHRONICLF. 





{| VoL. LX¥XX1, 








Miscellaneous Companies. 


—Gross Earn’gs—— 
Current J 


Companvs. 
Buffalo Gas Co_....--/ Aug 
Oct 1 to Aug 31... 
Cumberland Telephone & 
Telegraph Co_a_.._July 


Jan 1 to July 31... 2,620:! 589 
April 1 to July 31... 1,506,026 


Cuyahoga Telep.a_._Aug 
Jan 1 to Aug 31... 
Edison Elect Illuminating 
Co (Brockton, Mass)Aug 
Jan 1 to Aug 31... 
Fall River Gas Works. Aug 
July 1 to Aug 31... 
Houghton Co Electric Lt 
(Hancock, Mich)...Aug 
Jan 1 to Aug 31... 
Hud Riv Elec Pow Co. Aug 
Jan 1 to Aug 31... 
Lowell Elect Light Cor- 
poration (Mass)....Aug 
July 1 to Aug 31... 
Milwaukee Gas Lt Co Sept 
Jan 1 to Sept 30... 
Minn Gen Electric. ...Aug 
July 1 ah Aug 31... 
Pacific Coast_a_....- Au 
July 1 —y Aug 31. 
Pocahontas Colleries_ as 
Jan 1 to Aug 31... 


a Net earnings here given are after deducting taxes. 


Interest Charges and Surplus. 


Rentals, etc.— —Bal. of Net E’ngs.— a Totals are from April 17 1905. 

Previous years. c Totals are from July 

ot | com line. h These are the combined earnings of all the constituent 
7 | 


—Int., 
Current 
Year. 


Companies. 

Cumberland Telephone & 
Telegraph Co__---- July 
Jan 1 to July aig 
April 1 to July | 
Cuyahoga Telephone. Aug 
Jan 1 to Aug 31... 
Edison Elect Illuminating 
Co (Brockton, Mass)Aug 
Jan 1 to Aug 31... 
Fall River Gas Works. Aug 
July 1 to Aug 31... 
Houghton Co Electric Light 
(Hancock, Mich). ..Aug 
Jan 1 to Aug 31... 
Lowell Elect Light Cor- 
poration (Mass). ...Aug 

July 1 to Aug 31... 
Minneapolis Gen Elec. Aug 
y 1 to Aug 31... 


Pocahontas Colleries..Aug 416,016 
Jan 1 to Aug 31... d127,456 
d Charges include sinking fund and preferred dividend. 


_ STREET RAILWAYS AND TRACTION COMPANIES. 


Latest Gross Earnings. 





1 to latest date. 


Latest Gross Earnings. 


. 1 to latest date, 








weccee Twin City Rap Tr_|lst wk Oct 


95,590) 81,791 


erccee Un’d Rys of St L__|September |7728;508!1051'899 


United of San Fran August 
Wash Alex & Mt V September 
Younest’n-Sharon. September 


609.930, 552,234 
22.941) 22,350) 
44,968, 37,194! 








companies. k Decrease due to a strike and boycott. 


1 in both years. 


> 2 





b Totals are from ‘Son 
d These are results for 


" Name of 
Net et -- e Road. Week or | Current | Previous | Previous 
— Month. Year. | Year. “ear, 
- a $ $ $: 
oi oe | Northwestern Elev September | 111,460 99,610) 938 ,163 
51,128 | Oakland Tr Cons_. July ..--- 119,816| 104,276 707,714 
Orange Co Trac..-|August __- 15,946) 15,875 78,522 
120,286 | Peeks Ltg&RRCo-_ August _.- 12,157) 11,465 72,354 
918,217 | Pittsburgh M’ Kees- 
502,202; port & Greensb’g July _._.. 22,423} 20,532) 89,17 
15.794 | Pottsv Union Trac September 21,708| 18,799 153,919 
121,415 | Rvs Co Gen—R’ds August --- oe 36,881 218,847 
j Light Co’s._....// August _.. 1,956 2,081 37) 15,761 
| Rochester Railway September | 152, "689 122,211 ,397| 1,106,910 
Lynn | Rockford Beloit & 
31,665 | Janesville _____- September 13,317| 13,261 105,27; 
8,459 | St Joseph (Mo) Ry | 
18,962 | t Ht&Pow Go. - September | 67,001 59,816) 499,57 
San ‘Ween Oakl’d ¢ 
4,129 | San Jose Ry-.. Ley heen 43,015) 33,430 221,936 
41/803 | 520, Paulo (Brazil) . 
35 868 Tram L & PCo_.|\Wk Oct 1 43,201) 36,341 6463 ,425 
159°795 | Savannah Elec Co_|August _._| 51,164) 49,932! 355,040 
, Schuylkill Ry Co__|September Ss se lk. ees 
Scranton Railway .|September oot 825| 77,545 647,911 
6,811 | Seattle Electric Co_|August ...| 224,936) 192,368 ,512,370 
13,705 | South Side Elev___ September 135 5,864) 112,680 1,124,437 
61.750 Syracuse R T Ry_-| August --- 79,932 71,328 560,916 
537.657 | 1ampa Electric CoAugust ...| 29,060) 30,009 231,5 
18121 | Terre Hte T & LCo August .._.| 58,049) 54,426 368 ,494 
39'723 | TolBowlGr& So Tr/August .._| 28,693)  -___- 
128686 Toledo Rys & Light September | 163,643) 150,344 1,289,944 
256524 Toledo & Western_|August ...| 25,961) 22,974 142,469 
, Toronto Railway._..Wk Oct 14 52,785 46,020 1,880,581 


3,289:959 


182,572 
340,099 


25 in both 


x Decrease due 


to the fact that the Louisiana Purchase E xposition was open last year. 


102,597 

772,464 

420,157 
5,588 | 


y Spanish silver. z Totals are from May 1 in both years. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 


40,326 reported this week. A full detailed statement, including all 
1,743 | roads from which monthly returns can be obtained, is given 
23,665 | once a month in these columns, and the latest statement of 
8,244 | this kind will be found in the issue of Sept. 30, 1905. The 








18,489 | next will appear in the issue of Oct. 28 1905. 
1,942 ——Gross Earn’ gs 
24,202 Current Previous 
Year. “ear. 
5,654 Roads. $ g 
11,397 | Aurora Elgin & Chic_Sept 63,770 46,786 
8,610 Jan 1 to Sept 30____ 447,888 340,177 
20,814 July 1 to Sept 30_._. 209,973 158,857 
Binghamton Ry. b_-_Sept 25,476 22,418 
Jan 1 to Sept 30____ 211,357 192,520 
July 1 to Sept 30... 87,854 78,917 








Name of 
Road. Week or 
Month. 





Albany & Hudson - (ae 


American R’yc Co. September 
Aur Elgin & Chi Ry September 
Binghamton Ry September 
Boston & Worces 
Burlingt’n (Vt) Tr. September 






ai 


Cal Gas & Electric. July ...-- 
Central Market St. July ...-- 


Cent Penn Trac... September 
Chi & Mil Elec. ... September 
dChi & Oak Park.. September 
Cin Northern Trac. August - 
Citizens’ Ry & L’ht 
(Muscatine, Ia). September 
Clev & SW Tr Co__ September 
Clev Painsv & E_. August -. 
Col Lon & Spring... July 
Detroit United Ry_ 2d wk Oct 
Duluth Street Ry. 2d wk Oct 


East St L & Sub September 
Elg. Aurora & So__ September 
El Paso Electric...) August .. 


AFt Wayne & Wab 

Valley Traction. August --.. 
Galveston Elect Co August -. 
Havana Elec Ry Co Wk Oct 15 
Honolulu Rapid Tr 

& Land Co .,August ... 
Houghton Co St Ry August —-- 
Houston Elec Co.. August -. 
Illinois Trac Co... September 
Indianap & EastRy August ~~. 
Indianap & North- 

western Traction August - 
Internat Trac Co 

System (Buffalo) August - 
Jackson Consol Tr. August - 
Jacksonv Elec Co... August ~~. . 
Kan City Ry & Lt. August ---. 
Lake Sh E lee Ry August - 


Street Ry Dep August --. 

Elec Light Dep. August -- 
Lexington Ry-. September 
Madison Traction. September 
Manila El Ry & L 

me Des. .cna- 2d wk Oct 
Met West Side Elev September 
MilElec Ry & Lt Cc/September 
Mil Lt H & Tr Co__ September 
Montreal Street Ry/ August . 
Norfolk Ry & L_.-.| August ... 
Nor Ohio Tr&Lt Co September 
Northern Tex Trac’ August - 


August ... 








769,160 | 
139,077 


2,739,836 | 




















a Net earnings here given are 








Twin City Rap Tr_b-_ Se pt 454,061 373,943 








Central Penn Tract..Sept 51,970 44,132 








Jan 1 to Sept 30... 435,137 397,959 
— | Chic & M Elect Ry_-_Sept 64,788 53,712 
Jan 1 to Sept 30___. 411,861 324,278 
Cleve & So West__b_Sept 52,966 46,289 
Previous Jan 1 to Sept 30__.. 400,703 353,072 
Year. Detroit United_a_...Sept 490,241 421,937 
$ Jan 1 to Sept 30. 3,825,647 ae So 
157,463 Elgin Aurora & So_b- Sept 43,809 ; 
415/070 July 1 to Sept 30- 140,793 
340,177 | gillinois Traction_a__Se pt 128,268 99 ‘040 
192/520 Jan 1 to Sept. 30... 1,066,719 769,160 
Peeps Indianap & East__._Aug 24,469 22,237 
60.2 240 | Jan 1 to Aug 31__-- 151,158 139,077 
2,173,393 | Jackson Consolidated 
carta Traction (Mich)...Aug 14,365 10,534 
397,959 May 1 to Aug pie: 52,475 37,695 
324,278 | Lexington Ry_b__-_- Sept 43,526 35,436 
561, 339 | Jan 1 to Sept 30- 272,197 
2194,602 | | Mil El Ry & Lt_b____Sept 280,353 
in 1 to Se pt 30_... 2,375,267 
3oy ote | Mil Lt Heat & Tr_b__Sept "67,020 
149032 | Jan 1 to Sept 30... 464,224 
Norfolk Ry & Lt_b__Aug 76,621 72,518 
(557,596 Jan 1 to Aug 31_ 482,082 443,635 
"483. 815 | Northern Ohio Traction 
980/289 & Light a- ..-Sept 88,268 80,785 
341,097 Jan 1 to Se pt Se Sack 716,513 669,714 
c41,996 | Roc asond Beloit & Janes- 
ear deevetid Sept 13,317 13,261 
544,307 | oy 1 to Sept 30. 113,403 105,273 
295,516 | Toledo Rys & Lt_a__Sept 163,643 _ 150, 344 
329,623 | Jan 1 to Sept 30. 1,407,778 1,289,944 


oie 'ane Jan 1 to Sept 30_.-. 3,482}685 3,208'168 
ne Youngs-Sharon Ry_a sends 44,968 37,194 
0 1an Jan 1 to Sept 30. 395,543 340,099 


after deducting taxes. 
b Net earnings here given are before deducting taxes. 
These earnings include besides the railroad ‘ate rty the results of 
the gas, electric light and steam heating properties 


Interest Charges and Surplus. 
etc.— —Bal. of Net E’ngs.— 
Previous 
Year. 
x 
2100,091 
2539,677 


237,695 
188,375 | * — int. Rentals, 
tae eS urrent revious Current 
423,706 pe Year. Year. "eas 
Roads. $ 
rt 444 Detroit United--___- Sept 92,6 
al Jan 1 to Sept 30_-__- 29,181 803,065 2759,909 
sae Elgin Aurora & So... Sept 9,333 9,333 
es July 1 to Sept 30_... 27,839 27,839 
aa Indianap & East- Aug 4,167 4,167 
637,007! Jan il to Aug 31_-... 34/335. 33/334 
364,792 Lexington Ry_...---. Sept 5,919 5,611 
348,460 Jan 1 to Sept 30__-- a <«“ass«a0 
639,427 | Mil Elect Ry & Lt... Sept 80,138 79,153 5 
443,635 Jan 1 to Sept 30.... 689,139 677,944 2543,011 


669.714 ! ag : “= “an 
359'840 Mil Lt Heat & Tract__Sept 23,357 18,653 


Jan 1 to Sept 30_._. 188,764 150,344 











Net Earnings 
Previous 


1,556,215 


1,218,626 





$ 
89,802 27132,680 





Year. 
g 
23,918 
138,736 
82,728 
9,818 
88,633 
41,726 
5,746 
48,141 
36,316 
198,534 
20,381 
128 ,933 
187,352 


1,312,525 


14, 968 


151 (361 
1,171,685 


30,046 


182/57: 


30,095 


179,500 


39,432 


306,031 


6,236 
40,848 
70,936 


597,796 
207 926 
1,698 ,001 


12,704 


133,765 





7,758 
33,051 
9,357 


273,871 
2505 ,039 


11,393 


232,482 
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——. ees a 
latest date —Int., Rentals, elc.— —Bal. of Net E’ngs.— FISCAL RESULTS. | 
—___ Current Previous Current Previous 1904-05. 1903-04. 1902-03. 1901-02. 
Previi Year. Year. Year. Year. rnings— 
evious Earnings $ g 
ear. Roads. % 3 $ $ NI cinenchnes 36,861,132 32,998,921 33,301,958 30,227,013 
nas Norfolk Ry & Lt..../ Aug 19,711 16,290 y13,282 y11,643 | Passenger -_...--.-- 11,335,852 11,105,753 10,595,447 9,177,509 
938.1 ‘¢ Jan 1 to Aug 31..-. 155,193 130,894 y58 ,393 y55,752 | Mail, exp. & miscel.. 2,525,902 2,419,900 21244" 700 1,982,858 ‘ 
3 : 
yf 714 Ne Light..-.0---.-Bept 23,166 22,666 20,244 16,766 guaeaee eo2--- 50,722,886 46,524,574 46,142,105 41,387,380 
9 9 ‘ J) en 
721354 ae... - A aks — 207,302 203,658 128,201 102,373 Maintenance of way-. 7,345,821 6,045,953 7,117,335 6,767,767 
PI 4 = Maint. of equipment. 5,053,586 ,112,371 3,887,807 3,404,995 
82: 177 Vile ito ss Sept i itt oi-733 By Transportation eeenies 12,565,740 11,721,606 11,384,780 10,139,817 
‘919 pease 2 +57 DN 5a cane 1,843,612 1,754,613 1,642,171 975,845 
218,847 Toledo Rys & Lt_.-._Sept 42,636 41,868 37,926 29,068 
’ 100° a Jan 1 to Sept 30_... 382,190 375, 04 305,943 222,497 P pe a. 203 Xs ag 24, oss. 093 21,288,414 
910 Twin City Rap Trans.Sept £103,208 91,84 174,822 116,085] Per ct. of ex. to earns 2.8) | 52. : 
105,273 Jan 1 to Sept 30.... 897,008 KSI7;131 1,007580 880/870 = earnings......-- iets ae = 0, cm ae 
027 a d J »462,775 ¢ ‘ 1, , 
499.57 zx After allowing for other income received. Rentals, etc..-...--. | 160,469 158,369 150,543 120,743 
sii y After allowing for proportionate earnings of other companies owned Additions and imp’ts. 3,000,000 — 3,000,000 ,000, ,000,000 
221,936 and miscellaneous deductions. 4,761,469 4,621,144 4,571,977 _ 4,270,633 
463,425 k Charges include dividend on preferred stock. ™ Net oper. income 19,152,658 17,668,887 17,538,035 15,828,333 
° Miscel. income, no 
355,040 incl’g. land sales... 1,921,567 1,483 354 1,112,550 843,765 
Sis'ees ANNUAL REPORTS. Balance for int. 21,074,225 19,152,241 18,650,585 16,672,098 
124437 = ioteoess a 6,947,983 6,922,930 6,904,697 (2)4' 800/000 
560° ne! ne ee ee ee eee ,500,000 
ot eae Annual Reports.—The followi ing is an index to all annual | piv: on com: stock -- 10,850,000 10,849,989 10,074,944 6,999,946 
368,494 reports of steam railroads, street railways and miscellaneous do __— per cent... (7) (7) (644) (5) 
980 844 companies which have —_— =. —— hag ee ae Pe re 17,797, 983 17, 772. 919 16,979,641 15,124,812 
142'469 Pd the “Railway and Industrial” an tree ailway Bal., surplus.... 3,276,2 79,322 1,670,946 1,547,286 
380,581 ections. BALANCE SHEET JUNE 
The This index does not include reports in to-day’s ‘‘Chronicle.” 1905. 1904. ms 1905 1904 
3,89 Assets— $ Liabilities— j . 
94 350 potrects. 2h, Poy. | , somes ae ; | Nor. Pac. estate284,336,157 283, Sho, 092/Common stock. 155,000,000 155,000,000 
rye Le eee rersculeural Chemical... 724 | Lehigh 782 | Equipment ins, 31/370,916 | 28/621/547 Mortgage debt “279,644; 100 378°725;100 
: 0, i ii gal ae gc 5 onds of oO 
n both American Hide & Leather. 840 Bice seine Gs 112.910 109,104,9 companies. as- ‘ 
both American Light & Traction_ ~~~ 560 Sinxi joint bds109, 09,104,910) | sumed ...... 13,443,349 13,477,386 
its for American Locomotive...-.---- 840, 898 | Louisville & Nashville____-_- 1 112 oo fund ..- 17° 783. Bah 13’ ‘546, 4 "er Ba ma- 
ituent American Shipbuilding. ...-----... 1102 | Lowell Machine Shop ' (balance sheet | Ktcts. receiv'ie ~ : ‘709'165 ~ oer] 
is a American Smelt. & Refining S98. 920 March 31) g | Accts. receiv'le - 3,630,103 2,709,162 OD Lanaue 5,143,419 3,230,524 
year. ATE ne ee ae Oe eee ev aia Reding Ginianes °° | Biterelvable = | 3022) 4 43'S04|maxcsaccrigd- ‘siG\ag 715.887 
year. ‘pncinted slerclnmas “-o= 796) “sheet Maren 1) © 506 | Mater’! on hand 2,948,912 3,358,636; Int.on bonds -- 1,687,145 —1,658/528 
Atehison Topeka & Santa Fe.-..970, 985 +9 is 07 {Di widens ~~~ 2714-519 5,383,598 
: Atlantic & Birmingham... 1099 | Manhattan Ry__ 666 | Psy te Manitoba 7,000,000 946,31 Biol teeere tends, - * fie-228 2,320,529 
ives Atlantic Coast Line RR... ..--- 1278 | Massachusstes Gp" © ; ie Goll. with trustee 7,000,000) Miquidatn fund 27°05 “43, “a 
2. 3, ‘a Nitiaicals + - oo == 4 > ’ 
aings Bon Air Coal & Iron mance siei)---> 73 Midvale Stee! (bai. shgét Feb: 97)--- 957 i iam waa ee 
ig all Boston & Maine | Minneapolis & St. Louis. _--..-.--. 1100 | insurance fund. '785'962 670° 
ri Brunswick Dock & City impeor 2 | Minn. St. as ‘Ste. Marie_.."_- d departm’t 4, 952: ‘679 «5. 444..737 
nt of Gatimet ela Bn ofa | Mig ats eae saa ae ¢ aa 
! t I ming ......-.-- | Nashville Cha nooga St. Louis. "9 9 
pin Ca alumet &, Ha S08, 7a | National oa. & Stampin fiz | Total -....-. 478,357,645 472,365,955| Total ....... 478,357,645 472,365,955 
» FOURGrY.. ....ccccccccagee | National Novelty Corporation 
Gentra at Gamelan marge National Rice | ‘ling (1 ae a These consist of the following bonds and stocks 
Cent. Leather (statement to ° New po Be. .104 = ue. Book value 
—_—— Stock Exchange)........------- 504 | New York New Haven é Hartiord. 1030 Northern Pac. 00 $137,173 
ious GEE Pc rapocdsnaccnand New York Ontario & Western. ._..- 972 | St. Paul-Dulut 06 301, 
Central RR. of New Jersey._------ 971 | New York & Riehmond = ets 667 | Northwestern Improvement Co. os lnk acblatatedidnabi aman 7,000 7,000;000 
ar. Central Vermont--.....-..-------- 174 | New York Susq. & Wes' tern SEER 1175 o o Dek ... ~- 2,775,006 2,775,000 
Chesapeake & Ohio. ......----- , ;| Niagara Light Heat & Power__--.- 617 | Washington & Columbia River ny. stock 3000006 1 
GE 2h A... oc neodsaniamee 68 | Niles-Bement-Pond (bal. a ‘ies: 3) 506 bide” “eat Central Ry. bonds 315,006 201,375 
Chicago Great Western. --- Norfolk & Weste! 896, 912 do oo 1,000, 221°279 
Chicago Indisnapals "’ Loui Ieeanic Steamship 506 | Cle arw vater Short Line Ry.s --2,142,20( 2,142/200 
Chic. Milw. & St. Paul......---. | Pacifie Coast... -- -1178 Lake © Superior Terminal & Transter BE Rc nsnconnonakin 39,806 1 
Chicago & North Western. -.1038, 1047 Page Woven Wire Fe 505 PN ONES TRON OR MNUEE ncn -cenccnrnnceccessasee 56,256 56,250 
Chicago Pneumatic Tool (6 mos.).". 615 | Pfister & Vogel Leather ( at sheet). 558 ty . 81, p. 1101 614. 
Chicago 2 ate < Omaha. . gs Reading Co. (half-year) _ br, 674-1356 
hi Bi a ansier......-- PG ‘Gc ccenceseens 
Colcendo & Routhe thern ye oe 3 Saco & cet Alte 20) 0 Shope (bal, 1698 Great Northern Railway. 
lidat tton Duc mos.)- j it . . 
Coneolida: ng Cotsen Trust (6 mae). 92 (Report for the Fiscal Year Ending June 30, 1905.) 


The remarks of the President and Vice-President are given 
on pages 41249 to 1256 of to-day’s ‘‘Chronicle;” also 
the revenue and income accounts,,the general balance sheet, 


sheet Nov. 30) phbncidenoendiewe 0 
Crucible Steel---.----- -.1172 
Denver & Rio Grande ~ 838,845 
Detroit Mack. & ne ee Grant. 667 
Distillers’ Securities Corp.-.----.--- 098 












































on soe 8 Shore ©. Atiaatie ites | amsed pe P a 557 etc., ete. 
ano ecdsgenseedeqgeses n 28 a ecescesceoco D a al * * 
Erie & (West. Transp. (statement 704 | United States Gias eagneeees —- 724 The comparative earnings and expenses of the Great 
Ma Desnngsecesedoeagunndgnce | ates Telephone Dooce 
Fairbanks, N.K. (balance sheet).--_ 667 United States Steel Corp. (quarter Northern Railway, compiled in che usual complete form 
Fou worth & Denver Clty. 1100 “y 504 | for four years past, were given last week on page 1169. 
obe-Wernee Co. (bal. sheet)... 
Greene Consol. Cj per - 5 ian 57 Gs Warren Bros Wisconsin Central Railway. bi 
; Pet a ose elsbac’ ‘o 7+ ° 
Quit ent (Saat Ja 1).--- 506 | Western Stone al sh. as ac (Report for the Fiscal Year ending June 30 1905.) 
a Ad th cbaunnames 7 estern Union Telegraph-.-.-.----- r : 1 : ‘ m 
Gulf & ev aie f..-------- aan bia | Gees ae Oe 973 The remarks of President H. F. Whitcomb are given in full 
z Illinois Central_---.....--.-- 1095,1105 | Wisconsin Central___.--..-.-.-... 11 on page 1263. 
== Tnterborough Rapid ‘Transit... 606 | Yazoo a Missisippi Valley 070, 080,1042 he 
68 Kanawha & Michigan. ......------ 1171 | _ Street Railways — 3elow are comparative statements for four years: i} 
as La Belle Iron Works. .--...------- 3 | New FOR City Ry.--..-------- “71 OPERATIONS, EARNINGS, EXPENSES, ETC. if 
) “ 4 
6 ifi ; 1904-05. 1903-04. 1902-03. 1901-02. i 
~ yay a ee Miles —. June 30-. 977 977 977 977 iit 
7 r Fi "ear Ending June 30 1905. )perations— ie: 
73 (Report jor Fiscal } 9 5.) Total tons carried...._ 4,213,618 _ 3,944,020 4,316,300 4,004,906 ; 
+} The report of President Howard Elliott will be found on age orgag lg apes eo 76; oes .oee 707,401 218 008 .288.127 
sill Av.ratep.tonp.m-_. 0.666 cts. -643 cts. 682 cts. ° cts. 
pages 1245 to 1248 of this issue, together with the income | Ay" rev.tonsp.tr.m. | 317.45 308.02 303.66 286.64 
52 account balance sheet and traffic ’statisties. Earns, p. fr’t tr’n m_- 2.12 $1.98 $2.07 $2.03 f 
i The comparative statements of operations, fiscal results | No, of pass. carried-. 1,164,869 & i 904 1,123,000 531058.910 
7 ec o ¢ ,U05,0 ® ® a 
6 and balance sheet have been compiled for the ‘‘Chronicle” in tik ceri. 57.57 56.07 56.31 5476 
8 as follows: Av. earnings per pas- 
6 OPERATIONS. senger p.m. Cents- 2.00 2.07 2.05 2.08 
y equi - 1904-05 1903-04. 1902-03. 1901-02. { Av. earnings per pass. ‘i 
; 7... _ 015 913 902 796 | . train mile. _ Cents. 95.73 94.51 90.51 88.37 
l Passenger cars__.---- 749 721 722 683 cam earns. p. mile-- $6,807 ager ts $6,178 
t Freight cars-_- ------- 35,135 32,258 32,057 30,961 | _, Zarnings— sR 
d fe 31¢ 503 ‘31 '221 | Freight ~----------- 4,936,220 4,765,605 5,024,477 4,508,877 
gy oy asi — _ eaten 3.221 | passengers ....--.-- 1,406,126 1,405,783 1,359,570 1,267,360 
Average miles oper- - - 5,315 5,262 5,112 5,019 | Mail, expr. & miscell-- 308 ,538 294,789 267, (815 265,234 
Passengers carried... 5, 142' 891 5,119:539 4,917,814 4,192,814 i nee : 
do carried 1 mile_488,522,472 483,650,266 473,754,272 406,704 017 PR 8 hsb niemiibes 6,650,884 6,466,177 6,651,862 6,041,471 
> mile 3.23’cts. 2.21 =. 2.15 cts. 2.18 cts. aa r 
= relent carried... 13,036,789 13,283,477 12,791,717 11,080,101 | Maint. ofway &struc. 866,203 737,205 763,097 781,674 
do do 1 mile__.-.- 4359664201 3685673000 3613104000... Maint. of equipment. | 776,650 709,160 721,615 609,597 
Rate perton p.mile-_ 0.832cts. 0.880cts. 0.906cts.  ------ Conducting transp’n. 2,466,141 2,629,144 = 2,459,098 = 2,253,947 
Pass. earns. p. m. of General expenses - --- 265,343 266,931 262,183 "238, 156 
i (aver. mile)_- $2,460 $2,429 $2,375 $2,097 > 
Pass. earns. p.tr.mile  $1.7125 $1.7208 $1.5985 $1.5422| Total ------...- 4,374,337 4,342,440 4,205,993 3 883 874 
Fr’t earns. perr’d mile P.c. of exp. to earns- (65.77) (67.16) (63.23) | 
(aver. mile)___---- $6,935 $6,271 $6,515 $6,022 | Balance, net earnings 2,276,547 2,123,737 2,445,869 158 Oe? i} ] 
Total freight earnings Other income. ------ 42,837 51,196 38,430 ° 37:076 
ain mile. _-- .0990 0355 3.0022 $3.1724 . s SPE Hes ee 
Gross eo per rn on ° 5 —— net income 2,319,384 2,174,933 2,484,299 2,195,173 
ile (aver.)-- 9,543 $8,841 $9,026 $8,245 educt— : 
one” Gaeme br . Taxes accrued .....- 264,351 252,213 234,291 ~—Ss 218,498 
. road mile (aver.)_-. $5,044 $4,605 $4,701 $4,241 | Interest on bonds.... 1,127,239 1,127,445 —=—:1,132,391 =: 1,113,789 
Total rev. tr. mileage. 18,681,409 17,514,744 17,866,241 -..-..- Rentals accrued - - - -- 370,347 369,840 392,434 376,364 ; 
Aver. No. tons rev. Miscellaneous -..-.-- 1,604 1,188 1,111 6,422 / 
freight in train.... 366 339 —_— anaes tig 
Tens p. km Com re 1,763,541 1,750,686 1,760,227 1,715,068 i 
pany and com’... 428 403 Se 8 6 ahades SUrpluws ....2cccccoe 555,843 424,247 724,072 480,105 1 ia 
ane. 
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1904-05. 1903-04 1902-03. 1902-01. 
Deduct! ~ $ $ 
Interest on bonds. -- 1,506,468 1,356,778 1,612,999 1,245,889 
Rentals —- 264,764 225,655 157,523 132,138 
6 p.c. on pref. stock. - 499,842 409,842 409. "842 2 409 842 
Div. on com. stock... (5)360,890 (8)577,424 (6)433,068 (6)431,868 
Deprec. of equipment anata "dain 300,000 71, 602 
New construct’ ae)  aeieeonn 400,121 289,971 535,570 
ee 2,631,964 2,969,820 3,203,403 2,826,909 
Balance, surplus. ..-def. 80,267 357,830 a 8 stance 
BALANCE SHEET JUNE 30. 
1905. 1904. 1905. 1904. 


Assets— $ L meen pol 219,800 7,217,800 
uipm’t. 44,255,438 42,210,205; Common stock.... 7, 2 
Bonde. seve - | Preferred stock... 8,830,700 6,830/700 















Bonds, stocks an 4,37 168 2. 298, 649| Sin iy 
t nts 2,16 ) 0 
sinking g fun ce ws a Tae bs bo "696,828| Indus.” Sec)...27,462,000 27,453,000 
Bills and accounts. 1,643, ai 2. 122/744} Car trust notes... 3.5. 0:579 2" 8 
oe and sup- | seeeness, ... div‘nds 548,540 
EL GS 1,019,583 323 243| Taxes, © im =< 33,376 3 
EB acce os 4,671 7% | Pay-ro! vouch., 
casa testis age g44'401 $09/435( de... se 2,678,047 1,693,005 
{Income account... 2,581,355 3, 0297504 
Total .... 52, 902,697 49,646,559| - - Total ......- 52,902,697 49,646, 559 
—V 81, p. 1043, 


Western Maryland‘ Railroad. 
(Report of Operations under Syndicate Control.) 


viz., Myron T. Herrick, Wins- 
low 8S. Pierce, Edward L. Fuller , Alvin W. Krech, Howard 
Gould and Joseph Ramsey Jr., in their final announcement 
recently made (V. 81, p. 976), say in substance: 

Unification of Properties. —The company has acquired the balance out- 
standing of the capital stoc ic of the West Virginia Central &:Pittsburgh Ry. 
Co. and of the Piedmont & Cumberlé und Ry. Co., and proceedings will be 
shortly consummated by stockholders’ action at special meetings already 
called, providing for the conveyance to the Western Maryland RR. Co. 
of the Western Maryland Tidewater RR., the Potomac Valley Ry., the 
Piedmont & Cumberland Ry., the West Virginia Central &- Pittsburgh Ry. 
one the Coal & Iron Ry. This will result that the Western Maryland 

Jjympany’s owned line will, upon the completion of the construction of its 
( Y‘umberland extension, extend uninterruptedly from its Baltimore ter- 
minals to the termini of the West Virginia Central property at Durbin 
and Belington in West Virginia, and together with the lines of its pro- 
prietary and leased companies will embrace a system of 534 miles, with 
continuous transportation facilities from its proprietary coal fields in 
Maryland and West Virginia (of more than 100,000 acres in extent) to 
its own tidewater terminals at Baltimore, with additional -termini at 
Shippensburg and York, Pa. 
conveyances directly subjec ting the several properties to be so acquired 
to the lien of the “‘general lien and convertible mortgage,’’ as well as of 
the first mortgage of the company. 

Cumberland Extension. 
extension joining the Western Maryland and the West Virginia Central 
yroperties will be completed by the close of the present calendar year. 
The length of the line, from the point of its connection with the Western 
Maryland Railroad at Big Pool (opposite Cherry Run) to the junction 
with the West Virginia Central Railway near Cumberland, is 59.28 miles, 
of which 62%, or 37.05 miles, are tangent. The maximum of curv ature 
is 6 degrees, the maximum grade opposed to east-bound traffic is 15 
feet -per mile (three-tenths -of-one-per cent), and the maximum aun 
opposed to the west-bound traffic is 26.4 feet per mile (five-tenths of one 
per cent)—the character of construction being such and the grades and 
alignment being so favorable as to ensure the highest efficiency and 
econoiny in operation of this new line. 

Upon the completion of this construction two results will be accom- 
plished: (a) The existing traffic will yield a substantial increase of 
gross and net earnings, as the system will then receive the entire tide- 
water rate on business handled from its coal fields to its own tidewater 
terminals and a largely increased proportion (due to extended haul) of 
joint rates on business handled in connection with other Eastern lines. 
(b) A large increase in gross and net revenue from joint traffic already 
developed and tributary to the disconnectd parts of the system, the inter- 
change of which has not heretofore been practicable and no adequate out- 
let for which has heretofore existed. 

Tidewater Terminals.—The tidewater terminals and facilities at Balti- 
more, as originally contemplated, have been completed and are in opera- 
tion. These terminals comprise an extension of the main line, about 
6 miles in length, to Port Covington, where the merchandise pier, coal 
export pier, transfer facilities and appurtenant yard and trackage facili- 
ties are situated. The company has also acquired other warehouse and 
wharfage property on the north side of Baltimore harbor, and has con- 
siderably extended its trackage area and is building important additional 
storage and freight-handling structures at its Hillen terminals in Balti- 
more, 

New Equipment.—In line with its provisions for the larger coal and 
coke tonnage which will result from the connection of the two main 
properties of the system, as well as to meet the increasing requirements 
of its general freight business and passenger traffic, the company has 
recently ordered for — delivery further equipment, viz.: 50 stock cars 
of 60,000 Ibs. ~- vacity; 1,250 steel underframe cars of 80,000 Ibs. capac- 
ity (namely 50 flat cars, 500 box cars and 700 gondola cars); 500 steel 
hoppe r-bottom coal cars of 100,000 Ibs. capacity; 18 consolidation freight 
engines; 3 six-wheel switch-engines and 5 ten-wheel passenger engines. 

Acquisitions of New Property.—The company has concluded the pur- 
chase on advantageous terms of nearly 5,000 acres of desirable coking 
coal lands situated along and contiguous to the line of the West Virginia 
Central Railway in Tucker, Grant and Mineral counties, W. Va., and 
Garrett County, Md. These lands are included in the portion of the 
large coal reserve which is directly accessible to opening and develop- 
ment. 

The company has recently acquired, also on advantageous terms: , the 
properties known as the “Weaver coal operations.’’ These properties 
consist of about 6 miles of railroad extending from Weaver to Belington, 
W. Va., with suitable sidings and spurs to coal operations, and with an 
equipment of 3 locomotives and 641 freight cars, and also of coal proper- 
ties comprising approximately 1,300 acres of surface lands and coal under- 
lying approximately 1,700 additional acres of land, three developed 
mining operations, 253 coke ovens and the stores, dwellings and general 
mining equipment connected therewith. These properties under exist- 
ing operation are profitable per se and a source of net revenue independ- 
ently of business contributed to the system. 

Outlook.—For a yeriod of about three years the Western Maryland 
RR. and the West Virginia Central & Pittsburgh Ry. have been operated 
as disconnected properties without tidewater outlet, except that recently 
afforded to a single and substantially local part of the system by the 
completion of terminals at Baltimore. This period has been one of con- 
struction involving the expenditure of very ese sums of money from 
which all substantial returns have necessarily been postponed until the 
completion of construction designed to make a single system of discon- 
nected properties. During this period the separated properties of the 
system, now about to be unified, have, notwithstanding adverse efforts 
and influences exceeding ordinary competition, been operated with 
satisfactory results. The syndicate managers believe that the results of 
disconnected operations and the aye assurance of returns from the 
large expenditures made to develop these properties and unite them in 
an independent system justify the confidence which the Managers feel 
and now express in the profitable character of the enterprise. 


The syndicate managers, 











The proceedings referred to also embrace 


' 
The engineers of the company state that the 





The following statements, comprising condensed and con- 
solidated balance sheet and income account covering three 
years ended June 30 1905, substantially the period of opera- 
tion of the system under syndicate control, have been fur- 
nished by the railroad company. 


Consolidated Income Accounts for Three Years Ended June 30 1905. 





Gross earnings ,railways.$11,246,180] ~~ profits, coal and 

Operating expenses and allied departments_. $1,923,997 
SR aecgadéeseheone 7,194,271 | Interest, royalties, mis- 

cellaneous income, 
i 511,341 
Net earns., railways. “$4, 051,909; Total net income. “$6, 487,247 

Fixed charges (including interest on bonds of subsidiary com- 

Ps HE Sl nmincéccanntsaksnsseeeanansheeas 4,665,325 
ne oe ee $1,821,922 

Consolidated Balance Sheet June 30 1905 of Western Maryland =. Co. 

West Virginia Central & a Ry. Co. and Coal & 
Railway 
Assets— | Liabitities— 

Cost of property (incl. Common stock. .....-- $15,685,400 
stocks of proprietary Preferred stock. .-.-.---. 324,000 
companies). ...._._. $63,387,260 | First mortgage____.-- 31,923,875 

Invest. Chesapeake .& “General lien and con- 

Ohio Canal.......-. 157,325 vertible’’ bonds__._-_ 10,000 ,000 

Cash & cash items... ._- 1,611,540 West Va. Cent. & Pitts. 

Due from foreign roads, | ees 3,250,000 
agents and conduct’s 481,839 | Coal & Iron Railway 

Accounts and bills re- , . & See 1,000,000 
ceivable, etc._...... 930,448 | Sundry station loans_ __ 96,964 

Materials and supplies -- 439,972 ae. and ins. funds-_- 45,905 

Vouchers, pay-rolls, 

coupons, ete._....-- 1,577,741 

Charges accrued, not 
itis wakeenieninine 403 ,154 

Current accounts with 
prop. cos. (balance). 119,423 
First M. bond loans- - - - 760,000 
Income accounts ..--. 1,821,922 
Total $67,008 ,384 (er $67,008 ,384 
Note. funded debt will be increased by the bonded indebtedness 





of the Piedmont & Cumberland Ry. Co. and the Potomac Valley RR. Co., 
amounting respectively to $650,000 and $1,300,000 upon the acquisition 
of these properties under the pending proceedings above referred to. 
The managers are advised that publication of annual re 
ports of the system will also be resumed. 
Compare V. 79, p. 2692 and V. 81, p. 266.—V. 81, p. 976, 
00 


Evansville & Terre Haute Railroad. 
(Report for Fiscal Year Ending June 30 1905.) 

President A. J. Davidson says in substance: 

Results Include E. & 1. RR.—Reports heretofore rendered have included 
only the operations of the Evansville & Terre Haute RR. Co., exclusive 
of the line of the Evansville & Indianapolis RR. Co., whose entire capital 
is owned by your company. This report includes the affairs and opera- 
tions of both companies. In order to make exhibits comparative, the 
figures for the preceding year have been re-stated to meet the changed 
conditions. 

Maintenance .—7.93 miles of track have 
85 and Sty steel rail. Two miles of road have been re-ballasted with 
gravel; 129,494 cross-ties, or about 10%, have been replaced. Nine ex- 
tensions, aggregating 13.2 22 miles, were constructed at acost of $88,485 

Equipment.- ~Equipment notes have been paid during the year amount- 
ing to $55,081. There still remains outstanding $579,013, of which 
$400,000 was i Blair & Co. for the purchase of 


been relaid with 1,057 tons of 





ssued February 1905 to 


500 flat bottom dump coal cars, series 8,001 to 8,500, inclusive. The 
remaining notes, amounting to $179,013, held by Pullman Co., were 
issued for the purchase of 400 coal cars and three coaches, purchased 


during September 1903. 

Operation.—The result from operation shows a decrease in gross earn- 
ings compared with last year of $39,188, or 1.99 Gross earnings were 
$6,604 - r mile of road, against $6,762 per mile fast year. The tonnage 
handled shows an increase of 314,276 tons, or 14.1% The ton mileage 
has increased 1,908,781 miles, or 1.5% The average rate per ton per 
mile was 1.068 cents. The operating expenses, exclusive of taxes, de- 
creased $199,471, or 16.1%, the ratio to gross earnings being 50.7%. 


Statistics.—The yearly statements compare as follows: 























OPERATIONS, EARNINGS, ETC. 
~tagiading Ev vane, 2 fed. —Excl. Ev. & Ind.— 
O-4 — 1902-03. 1901-02. 
Total miles operated_ 310 3300 162 162 
Operations— 
Passengers carried_--- 721,522 722,003 434,751 361,934 
Pass. carried 1 mile.. 22,171, —~y 22,545,868 15, 975. 485 14,304,297 
Rate por pass. perm. 2.533 ¢ 2.409 cts. 2438 cts. 2.385 cts. 
Rey. fr’t (tons) car’d. 2,538 953 2224, 677 2,036,359 1,810,425 
Rev. fr’t (tons) 1 m_.131,201 ‘72 “4 129,292,947 123,619,058 109,344,068 
Rate per ton per mile_ 1.068 ct 0.981 cts. 0.889 cts. 0.848 ‘cts. 
Pass. earnings (all) 
per train mile__._. $1.017 $0.991 $1.120 $1.168 
Fr’t earns. p. tr’n m__ $2.608 $2.414 $2.488 $2.327 
Gross receipts p. mile_ $6,604 33: 762 $10,661 $8,998 
Earnings— $ z z 
Passengers ........- 561,5 543,162 389,489 341,228 
I cicada tll tac int Be 400, 875 1,267,701 1,099,561 927,749 
Mail, express, etc. __ ,738 278,473 233/264 184,682 
Gross earnings _. 2,050, 147 2 089,3: 36 1,722,314 = 453,65 659 
Expenses— 
Maint. of way, etc___ 188,743 289,341 198,787 138,603 
Maint. of equipment. 282.797 286,552 233,311 189,976 
Conduct. transport’n_ 486 1529 584,120 392,742 358,591 
DE ictabpetodne 80:5 78,049 70,518 62,014 
Total expenses_ 749,184 
P.c. of exp. to earns (51.5) 
Net earnings -_-_- , 704,475 
Other income <i 36,228 39.233 
Dp baa wl 1,039,800 "887 ,502 863,281 743,708 
eau - 
Interest and rentals__ 514,160 509,281 352,290 349,242 
. ee 90,929 99,639 74,642 66,380 
Ev. & Ind. deficit - ee 34,090 64,054 
Deplete d equipment _ omits) Cmpebieies > inn 189,379 
Improvements -_.._- 79,286 ee eee 
5% on pref. stock. ._. 64,167 64,167 64,167 64,167 
Total disbu‘m‘ts 748.5: 542 673,087 525,189 733 ,222 
Seer 291258 214,415 338,092 10,486 
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GENERAL BALANCE SHEET JUNE 30 





Uncluding Fvansv. & Ind.) 
1905. 1905. 
Assets— $ | Liabilities— $ 
eee 13,040,305'Common stock ........-.--.- 5,987, 14 
EE RE 3/683; a tf he oe I oi cenhidiatin halla 1 *283'3. 
Materials on hand_--..-...--. 51, |} Funded debt (see ‘ Railway & 
US eee 469; st Industria!” speetion Sacinisinide 9,127, 
Due from agents, &c.....--- 84,789! Bonded interest............- 212'632 
Bills Sapam RAmani aman 67 ,867 | A nclaimed dividend. 3/23 
DE datebectbbsaseese. atibieie Pay-rolls and vouchers 184,558 
Bonds ‘and stocks owned _-.... 517,227) eet | SESE 579,01 
Accounts in sugpense........°* -....- -, etc., in suspense. _ 39,943 
[Income secoun Deiteusnecsankns 597/210 
cae} 
-- -------18,014,309) OEE éccscankesscamca 18,014,309 


WE n.ccnnae- 
—v. 79 p. 2082 
Pacific Coast Company. 

(Report for Fiscal Year Ending June 30 1905.) 

The text of the report, signed by H. W. Cannon, Presi- 
dent and Chairman of the board, and J. C. Ford, Vice- 
President and General Manager, is cited at considerable 
length on page 1264 of to-day’s ‘‘Chronicle.”’ 

Statistics. —The earnings and expenses, income account 
and balance sheet have been as follows: 

EARNINGS AND EXPENSES FOR YEAR 1904-05. 











Gross Expenses Net 
earnings. and tazes. earnings. 
Department— $ 
Pacific Coast Steamship Co_.-...-- 3,713,484 3,200,557 512,927 
Rail lines— 
Pacific Coast Ry. Co- 197 ,964 
Columbia & Puget Sound RR. Co. 494,612 
Coal department-------..-- 1,642,800 ,802 
Lumber, grain, rentals and m iscel _ 150,416 J 105,355 
Taxes and general ____- i ee ea 73.7 751 def. 73,751 
Total_- RRA re? ers 199, 276 4,866,160 1,333,115 
INCOME ACCOUNT ALL COMPANIES. 
1904-05. 1903-04. 1902-03. 1901-02. 
3 g 
Gross earnings - se 6 ,199,276 rest» 973 5,606,753 5,074,207 
Oper. exp. & taxes 4,866, 161 »717,944 4,394, 775 3,985,516 
Net earnings 1,185,029 1,211 978 1,088,691 
Int., discount & mise_ 45,432 44,378 41,114 




















Total net income 1 360, 739 1,230,461 1,256,356 1,129,805 
Deduct— 
Interest on bonds 222,300 222,300 222,300 222,300 
DEE... «erate §-stn06... | Gaseee 200,000 
Improv’t, equip., ete. 10,793 9,343 18,115 25,928 
“Exhaustion fund’? __ 18,400 19,454 21,504 16,376 
Dividend on Ist pref. (5)76,250 (5)76,250 (5)76,250 (5)76,250 
do on 2d pref_. (5)200,000 (5)200,000 (5)200,000 (4)160,000 
do on common (5)350,000 (5)350,000 (5)350,000 (4)280,000 
OD acwamnntincixs 877,743 877 347 888,169 980,854 
Balance, surplus- ---- 482,996 353,114 368,187 148,951 
CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIES. 
1905. 1904. 1903. 
Assets— g $ $ 
Property (including stocks and 
bonds of proprietary companies) 18,143,217 17,993,018 16,476, 106 
8! 


Bonds and stock in treasury - - - - - - "389. 200 389 *200 











Cash (incl. dep. with trustee) _ 309,973 392,366 1,550,720 
Coal and lumber agents. - - - - - - 491,970 428,290 294,293 
Companies and individuals- indigo 79,953 44,101 59,059 
San Francisco office._..----.-- oa aucune 215,189 186,923 
Materials and supplies. - - - - ea 398,075 317,234 177,886 
Miscellaneous accounts... .-......- 9,291 5,842 22,177 
Depreciation and renewalfund.... = -----. =~ -+--- 264,720 
Total assets........-.--- . 19,821,679 19,785,241 19,421,025 
Liabilities— j 
Stock (see ‘‘Ry. and Ind.”’ Section) Ww yrry*4 12,525,000 12,525,000 
First mortgage bonds. --....-.-.-.-- 6,000 4,446,000 4,446,000 
DOCOURES DEPHDN. «.nnccccccscse 125 ,099 9,952 37,898 
Unpaid vouchers. - - - - - - - ances 108° 398 148,818 137,411 
Unpaid pay-rolis...........----- 137/312 152,970 109,828 
Jnterest as DONG. ........6.---- 18,525 18,525 18,525 
> —=—eeeeeee 19,675 17,723 18,443 
SS. imp’v’ts & “exhaustion fund’’. 151,354 136,563 264,720 
DE... ciccadiubneonacaee 20,761 19,623 16,410 
Surplus fund of proprietary com- 
panies depos’d with Pac.CoastCo. 107,589 599,388 482,638 
Profit and loss nae 2,161,965 1,710,677 1,364,153 
Total liabilities. .......-- 19,821,679 19, 785,241 19,421,025 


—¥, $1, p. 1178. 
GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama Great Southern RR.—Report.—The results for 
the year ending June 30 were: 

Year. Gross. Net. Oth.inc. Charges. Dividends. Bal.,sur. 
1904-05 _ .. $3,308,300 $601,325 $51,226 $327,567 (6)$185,437 $139, 547 
1903- 4 _ “33,009,445 624,925 19,977 324,200 (6)185,437 135,178 

Boston & New York Air Line RR.—Bond Issue.—This 
company, whose property is o yperated under 99-year lease by 
the New York New Haven Hartford RR. at an annual 
rental equal to interest on bonds and 4% on preferred stock, 
has called a meeting of its shareholders for Nov. 13 to auth- 
orize an issue of $5,000,000 mortgage bonds to provide for 
improvements, etc., including the double-tracking of the 
line from New Haven to W illimantic, 52 miles. The issue 
of $500,000 first mortgage 5s of 1880 matured on Aug 1 1905 
and was taken up by the N. Y.N.H. & H. RR. Co.—(V. 
81, p. 1039.) 

Carolina Northern RR.—Sold.—At the foreclosure sale 
at Raleigh, N. C., on Oct. 17 the property was bid in by 
the first mortgage bondholders’ committee for a sum stated 
as $268,000.—V. 81, p. 725. 

Carson & Colorado RR.—Successor Company.—See Ne- 
vada & California Ry. below.—V. 71, p. 1310. 








of New Jersey.—New Equipment.—This 
| company has ordered, and presumably will make the basis 
| of new equipment trusts, 1,000 box cars, 1,000 coal cars 
and 1,000 gondola cars from the American Car & Foundry 
|Co. and 1,000 steel hopper gondola cars of 100,000 Ibs. 
000 | apacity from the Cambria Steel Co. The cars, however, 


5 Central RR. 


6 | will not be delivered until next year, and the method of 


financing the purchase has therefore not been determined. 
—V. 81, p. 971, 506. 

Chesapeake & Ohio Ry.—A pplication to List.—The New 
York Stock Exchange has been requested to list $1,000,000 
additional general mortgage 444% bonds, making the total 
listed $40,574 ,000.—V. 81, p. 974, 908. 

Chicago Milwaukee & St. Paul Ry.—See Pacific RR. 
below.—V. 81, p. 974, 849. 

Chicago & North Western Ry.— Maturing Bonds.—The 
$1,528,000 Chicago & Tomah RR. first mortgage 6s and the 
$601,000 Chicago Milwaukee & North West. Ry. (Chicago 
& Tomah Div ision) construction bonds 6s maturing Nov. 1 
1905, will be paid on and after that date at the office of the 
Treasurer of the Chicago & Northwesern Ry. Co., 52 Wall 
St., New York.—V. 81, p. 1174, 1047. 

Chicago Terminal & Transfer RR.—New Director.—At 
the annual meeting on Oct. 11, A. H. Gillard of New York 
was elected director to succeed Henry R. Ickelheimer. 

Control.—The Hill-Morgan interests are commonly re- 
ported to have acquired a large block of the stock and a 
majority of the bonds, with a view to the use of the terminals 
by the Chicago Burlington & Quincy as well as other ten- 
ants.—V. 81, p. 897, 777. 

Chicago Union Traction Co.—Case Set for Jan. 2.—At 
Washington, on Oct. 16, the appeals of the trolley companies 
and the City of Chicago from the decisions of the Federal 
Court for the Northern District of Illinois, touching the scope 
of the 99-year franchise Act (V. 80, p. 1058; V.78, p. 2333), 
and the proceedings to compel the lowering of the Van Buren 
Street tunnel, were advanced by the Supreme Court and as- 
signed for argument on Jan. 2 

City Council’s Vote Adverse to Municipal Ownership.— 
On Oct. 16 the Chicago City Council in a test vote, which 
Mayor Dunne said he regarded as showing the majority was 
against any municipal ownership plan, rejected—37 to 27— 
the following order sent by the Mayor, accompanying a mes- 
sage: ‘It is hereby ordered by the City Council that the 
local transportation committee of said Council cease all nego- 
tiations contemplating the granting of a franchise to any of 
the present existing street railway companies and all nego- 
tiations with said companies excepting those looking to the 
purchase of the properties of said companies.’ The City 
Council also passed a resolution against passing any fran- 
chise ordinance which had not first been submitted to the 
people and approved by them. 

The 20-year franchise ordinances of the Chicago City Ry. 
and the Chicago Union Traction Co. were presented to the 
City Council on Oct. 4 and Oct. 12, respectively, following 
generally the tentative offer in V. 81, p. 1043, 558. 

Chippewa Valley Electric RR.—Change in Control.—A 
local syndicate has purchased the Appleyard interests in 
this company and elected as officers: President, O. 
Ingram; Vice-President, John 8. Owen; Treasurer, E. A 
Bee bio Secretary and Manager, George B. Wheeler.— 

78, p 

Real adhony New Orleans & Texas Pacific. Ry.—Report.— 
The results for the year ending June 30 were: 

Fiscal Gross Net Other pen a a % 

Year. earnings. earnings. inc. tio pref. for 
1904-05 --.$7,358,618 si. 717, 770 $34,468 $1, 369, “788 $100.0 000 $282, 450 
1903-04 _.. 6,768,744 1,597,421 33,251 1 ,256,348 100,000 274,324 

From the balance, as above, in 1904-05 was paid a dividend 
of 3% on common stock on June 15 1905, amounting to 
$90,000, leaving surplus for year of $192,450. All other 
dividends paid on common stock have been out of accumu- 
lated surplus. Deductions as above include $145,990 for 
permanent and additional improvements and new and addi- 
tional tracks, etc., in 1904-05, against $80,225 in 1903-04.— 
—V. 80, p. 2620. 

Colorado & Southern Ry.—Sece Wichita Valley RR. 
below.—V. 81, p. 1169, 1099. 

Cripple Creek Central Ry.—Vlirst Dividend on Common 
Stock.—This company, successor of the Denver & South- 
western Ry. (foreclosed in October 1904), has a 
along with a quarterly dividend of 1% on its $3,000,000 
ferred stock, a first dividend of 3%, for the year en ine 
Sept. 30 1905, on the $2,500,000 common stock. Both divi- 
dends are payable Oct. 25 to holders of record Oct. 18. The 
bondholders of the old Denver & Southwestern Ry. received 
in the reorganization 60% in the new preferred stock and 
50% in the new common.—V. 81, p. 210. 

Darien & Western RR.—£xtension—tThis road, which 
extends from Darien to Ludowici, Ga., 40 miles, is being 
extended on the west 20 miles to connect with the Reidsville 
& Southeastern at Glenville . The latter road runs north- 
westerly from Glenville 23 miles to Collins, a point on the 
Savannah & Montgomery division of the Seaboard Air Line. 
The project is being financed by Mackay & Co., of New 
York. It is proposed later to consolidate the property into 
one company, probably under the name of the Darien & 
Western, and to further extend the road. 
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‘Dayton Lebanon & Cincinnati (Electric) RR.—VFore- 
closure Suit.—A suit has been filed in the Common Pleas 
Court at Lebanon, O., against this company by the New 
York Trust Co. for the foreclosure of mortgage for failure 
to pay interest on the $2,000,000 bonds.—V. 80, p. 1478. 

Detroit & Mackinac Ry.—Report.—The results for the 
year ending June 30 were: 


Year. Gross. Net. Charges. 5% onPr. Bal.,Sur. 
SRE, cascecutand $990,555 $355,784 $167,494 $47,500 $140,790 
nina 981,315 378,158 164,178 47,500 166,480 


Evansville & Terre Haute RR.—T'ransjer of Control.—The 
report of the Chicago & Eastern Illinois RR. on another 
page of to-day’s “Chronicle” states that the company has 
taken over $2,678,100 of the common stock ($3,987,383) of 
the Evansville & Terre Haute RR., being a majority of the 
company’s entire share capital. 

Report.—See page 1240 of to-day’s “Chronicle.’”—V. 79, 
p. 2082. 

Florida Railway.—Consolidation.—This company was 
formed on Sept. 1 by consolidation of the Suwanee & San 
Pedro RR. and Live Oak & Gulf Ry. (V.75,p.793.) The 
road is in operation from Perry to Live Oak, 52 miles, with 
branches to Alton and Lauraville, aggregating 7 miles. An 
extension from Live Oak to Fernandina is proposed. Frank 
Drew is President, Live Oak, Fla. The affairs of the new 
company are now being arranged. At present the company 
has a collateral loan of $195,000 with the Southern Invest- 
ment Co. of Richmond. It is proposed to extend the road 
from Live Oak to Fernandina, 85 miles, and from Perry 
west—total about 225 miles main line. 

Galveston Harrisburg & San Antonio Ry.—Consolida- 
tion Completed.—The consolidation with this company of 
the following allied lines of the Southern Pacific system 
was recently completed, the deeds of transfer being filed 
for record, viz.—New York Texas & Mexican, Gulf West- 
ern Texas & Pacific, Galveston Houston & Northern, 
San Antonio & Guif and Gonzales Branch.—V. 81, p. 668, 
211. 

Georgia Southern & Florida Ry.—Report.—The earnings 
for the year ending June 30 1905 compare as follows: 


Gross Net Other Int.on Div. Balance 

Fiscal Year. Earn. Earn. Inc. Bds., Etc. Paid. Surplus. 
EEE $1,714,703 $402,317 $17,593 $284,233 $77,560 $58,117 
PC a 1,693,541 415,077 16,338 287,529 77,560 66,325 


The dividends as above include 5% on first preferred and 
4% on second preferred in each year.—V. 81, p. 155. 


Hudson Street RR., Jersey City.—Ally of Hudson 
(Tunnel) Companies.—This company was incorporated in 
New Jersey on Monday with $3,000,000 of authorized —- 
stock for the purpose of constructing street railways in Hud- 
son County, N. J., as feeders for the tunnels of the Hudson 
Companies. The directors and officers: 

Directors.—Pliny Fisk, William M. Barnum and Wilbur C.*°Fisk; Walter 
G. Oakman, President of the eeeee Somes: William G. McAdoo, President of 


the Hudson & Manhattan RR. Co.; re reedman, Director of the Interborougch 
Rapid Transit Co.,and David Young of Newark, a former official of the North Jersey 
RR. Ci 


Officers.—President, William G. McAdoo; Vice-President, Andrew Freedman; 
Secretary, K. B. Conger; Treasurer, William C. Kinney. 

Lehigh Valley RR.—Sale of Bonds.—The company has 
sold to Drexel & Co. $7,000,000 of the new collateral trust 
4% bonds, to be secured by pledge of the stocks of Coxe 
Brothers & Co., incorporated, and thé Delaware Susque- 
hanna & Schuylkill RR. The authorized issue of these 
bonds, is understood, to be $19,000,000, and Coxe Bros. & 
Co., it is stated, have agreed to take not less than 70% of 
the purchase price of their properties in the new issue. 

The “Philadelphia Ledger’ adds: 

It is said that the Coxe properties have been purchased for a fraction 
ess than $15,000,000. and the remainder of the bond issue may be used 
in buying up several small hard coal properties that will greatly increase 
the Lehigh Valley’s tonnage. 

According to the elaborate tabulation made by the 
“Bond Record” in 1896 the Delaware Susquehanna & 
Schuylkill RR. Co. (including presumably all the coal areas 
of Coxe Bros.) then owned 6,822 acres of coal lands in 
the Lehigh region, containing unmined over 67,000,000 tons 
of coal, and controlled by contract 486 acres containing an 
unmined tonnage of 2,500,000 tons, the total tonnage ship- 





line to be 75 miles in length, has made a mortgage to the 
Standard Trust Co., as trustee, to secure an issue of $2,500,- 
000 of 5% bonds of $1,000 each. 


miles. Through standard-gauge sleeping cars are now run 
from San Francisco to Tonopah and Goldfield over this 
company’s line and the connecting Tonopah RR. The 
Southern Pacific Co. owns all the outstanding stock ($4,380,- 
000) and also the $2,000,000 4% bonds of the Carson & 
Colorado which remain outstanding. No new bonds have 
been authorized. 

New York New Haven & Hartford RR.—New Bonds for 
Leased Line.—See Boston & New York Air Line RR above. 

Sale of Bonds.—The $750,000 Providence & Springfield 
RR. first mortgage 5s due July 1 1922, which for some 
years past have been held in the treasury of the New York 
New Haven & Hartford, being included in the balance 
sheet under the heading ‘Stock and bonds owned,’ have 
been sold to Mackay & Co. The road was leased in 1896 
for 93 years to the New England RR. at 4% on the $517,- 
450 stock, interest on bonds and other charges. This lease 
was assumed by the New York New Haven & Hartford, 
which owns $438,350 of the P. & S. stock and is preparing 
to absorb the New England RR. The directors were also 
recently reported as voting to consolidate the Providence & 
en, but we have been unable to get this report con- 

rmed. 

Improvements in New Haven.—At a recent meeting of the 
Board of Aldermen of New Haven, Conn., the new propo- 
sition of the company to widen its cut through the city was 
agreed to. Thecut mentioned is §,006 ft. long,7nd over 
it there will be 12 steel bridges to replace existing wooden 
structures. The cost of the work, it is said, will be about 
$5,000,000.—V. 81, p. 1044, 1039. 

Northern Pacific Ry.—New Durector.—Grant B. Schley 
has been elected a director to succeed Robert Bacon, now 
Assistant Secretary of State. 

Report.—See page 1237 of io-day’s issue.—V. 81, p. 
1101, 614. 

Ohio Connecting Ry.—Sale of Bonds.—Newburger Bros. 
& Henderson and Sailer & Stevenson, both of Philadelphia, 
have jointly purchased the unsold portion of the $2,000,000 
first mortgage 40-year 4% gold bonds, guaranteed principal 
and interest by the Pennsylvania Company.—V. 81, p. 1044, 
669. 








Pacific Gas & Electric Co., San Francisco.—Bond Issue.—~ 
This company, incorporated in California last week with 
$30,000,000 of authorized capital stock ($10,000,000 6% 
cumulative preferred), per plan of N. W. Halsey & Co., has 
called a meeting of its shareholders for Dec. 19 to authorize 
the issue of $10,350,000 5% 30-year general mortgage and 
collateral trust gold bonds, to be secured by a first lien upon 
all shares acquired in the San Francisco Gas & Electric Co. 
and of the California Gas & Electric Corporation. The en- 
tire issue is to be devoted only to the acquisition of the stock 
of the San Francisco Gas & Electric Co. See V. 81, p. 1175. 
Pacific RR.—Incorporated.—This company, with $3,000,- 
000 of authorized capital stock, filed articles of incorporation 
in the State of Washington on Oct. 13. The road is pro- 
jected to run from Seattle to Wallula, Wash., and it has 
taken over the tidewater lands recently acquired in the name 
of James T. Woodward, President of the Hanover National 
Bank of New York. It is rumored that the new line will be 
the western end of the Chicago Milwaukee & St. Paul. H. 
R. Williams, formerly General Manager of the last-named 
company, is reported to be President 


Southern Pacific Co.—Frtension of Subsidiary Line.—See 
Nevada & California Ry. above.—V. 81, p. 900, 778. 
Springfield South Charleston Washington Courthouse 


& Chillicothe Traction Co.—Sale.—At Springfield, O., on 
Oct. 16 Judge A. 
the property.—V. 80, p. 1112. 


H. Kunkle ordered the receiver to sell 


Tennessee Ry.—Mortgage.—This company, which owns 


a road extending from Oneida, Tenn., to Buffalo, 16 miles, 


und has under contract an extension of 21 miles, the entire 


These bonds are dated 
July 1 1905 and are due July 1 1935, with interest payable 
Jan. 1 and July 1 in New York. Amount outstanding 





ment for 1895 having been 1,905,784 tons.—V. 81, p. 1175, 
1100. 

Live Oak & Gulf Ry.—Consolidation.—See Florida Ry. 
above.—V. 75, p. 793. 

Massachusetts Electric Companies.— Dividends from Sub- 
Companies .—This company’s subsidiaries, it is announced, | 
will pay dividends as follows: Boston & Northern Street 
Ry., 2%, contrasting with 244% in 1904; Old Colony Street 
Ry., 2%, against 3% last year. The money representing 
these dividends will all, or practically all, be paid into the 
treasury of the Massachusetts Electric Companies.—V. 81, 
p. 976, 841. 

Mexican Central Railway.—A pplication to List.—The New 
York Stock Exchange has been asked to list $5,784,000 
additional capital stock, making the total listed $53,265,100. 
—V. 81, p. 1044, 1040. 

Nevada & California Ry.— Successor Company—Extension. 
—This company, incorporated by the Southern Pacific in- 
terests last April with $15,000,000 of authorized capital 
stock, has taken over the 300 miles of road owned and op- 
erated by the Carson & Colorado Ry., and is constructing an 
extension from Fort Churchill to Hazen, Nev., about 28 





$250,000. 
Secretary and Treasurer, M. T. 


Steuart Mac Kie has been elected Secretary and Treasurer 
vice Charles E. Spencer, resigned.—V. 81, p. 32. 


Brown Bros. 
for one year of the syndicate formed by them in connection 
with the Transit Company and United Railways merger in 
October 1904. 
Globe Democrat,”’ has paid back to holders of participation 
certificates 113%, the balance due being between 4 and 5%. 
V. 81, p. 213. 


The President is Bird M. Robinson and the 
De Vault, 1403 Hanover 
Bank Building. N. Y. 

Toledo St. Louis & Western RR.—New O/jicer.—James 


? 
United Railways of St. Louis.—Fxtension of Syndicate.— 
& Co. of New York announce the extension 


The syndicate, according to the “St. Louis 


Wabash RR.—Mr. Jeffery Made Chairman.—George J. 


Gould has resigned as Chairman and has been succeeded 
by E. T. Jeffery. 


Vote.—We have confirmed the statement that at the 


election last week Joseph Ramsey Jr. voted on $3,804,200 
stock and $3,184,000 debenture bonds, while Mr. Gould 
voted on $46,146,700 stock and $22,851,000 debenture 
bonds.—V 81, p. 1176, 


900. 
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Western Maryland RR.—New Directors.—At the annual 
meeting on Oct. 18 directors were elected and retired as 
follows: 

New.—Frederick A. Delano, Howard} Gould, New York; Gardiner M. 
Lane of Boston, E. L. Fuller of Scranton, Penn., and W. A. Wilbur of 
South Bethlehem, Penn. 

Re-elected.—George_J. Gould, Winslow S. Pierce, F. S. Landstreet, 
Edwin Gould, John W. Gates, James H. Hyde, Lawrence Greer and 8. 
Davies Warfield. 

Retired.—Joseph Ramsey Jr., W. H. McIntyre, A. H. Calef, H. C. 
Deming, H. B. Henson. 

Alexander Robertson, heretofore General Manager of the 
Terminal Railroad Association of St’ Louis, has been ap- 
pointed General Manager of the Western Maryland. 

Consolidation.—The shareholders at a special meeting 
on Oct. 19 voted to consolidate with the company the 
several controlled lines mentioned in the report on p. 1240 
of the present issue. ’ 

Report of Syndicate Managers on Conditions and Pros- 
pects.—See V. 81, p. 976, 900. 

Wichita Valley RR.—Successor Company.—This corpora- 
tion was organized under the laws of Texas on Oct. 13, the 
incorporators including B. F. Yoakum and Edwin Hawley 
of New York and Frank Trumbull of Denver, President of 
the Colorado Southern, to acquire the Wichita Valley Ry., 
which runs from Byers to Seymour, Tex., a distance of 75 
miles. The road connects with the Fort Worth & Denver 
division of the Colorado & Southern, which, it is expected, 
will presently take over the control.—V. 78, p. 1277. 

Wichita Valley Ry.—Sale.—See Wichita Valley RR.— 
¥.. 98, pe BFE. 

Wisconsin Central Ry.—New Ojficers—W. A. Bradford 
Jr has been elected a director in place of Ed. W. Sheldon, 
resigned. Geo. M. Cumming, recently elected a director, 
becomes a member of the executive committee, and General 
Counsel Howard Morris has been made Vice-President. 

Report.—See page 1237 of this issue.—V. 81, p 1176, 842, 

Worcester Railways & Investment Co.—Change in Divi- 
dend Period.—The trustees have changed the dividend dates 
from February and August to May and November, and to 
adjust the dividend for the period from Aug. 1 1905 to Nov. 1 
1905 have declared a dividend of $1 per share, payable 
Nov. 1 1905, to shareholders of record Oct. 23.—V. 80, 
p. 224. 

Yosemite Valley RR.—New Directors.—At San Francisco 
on Oct. 10 the following new directors were elected: William 
H. Crocker, Henry T. Scott, N. D. Rideout and Dr. Harry 
L. Tevis. The old directors who remain in office are: 
Thomas Prather and W. W. Garthwaite of Oakland and 
Frank G. Drum, President. Construction, it is announced, 
has begun on the extension of 70 miles into the Yosemite 
Valley and will be finished within the next year.—See 
V. 81, p. 509. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Locomotive Co.—New Directors.—C. A. Coffin, 
President of the General Electric Co., and E. C. Converse, a 
director of the United States Steel Corporation and President 
of the Liberty National Bank, have been elected directors of 
the Amcrican Locomotive Co., to succeed W. Seward Webb 
and George W. Hoadley.—V. 81, p. 898, 840. 

American Malting Co.—Plan Operative.—The plan for 
reduction and readjustment of the capital of the company, 
dated July 6, has been declared operative by the committee. 
Application will be made to the Stock Exchange to list the 
certificates of deposit of the Standard Trust Co. 

Called Bonds.—Ninety-six ($96,000) first mortgage 6 p. c. 
bonds of 1899, drawn for redemption, will be paid at the 
Guaranty Trust Co., New York, on Dec. 1 at 105 and inter- 
est.—V 81, p. 1176, 842. 

American Telephone & Telegraph Co.—Output.—The out- 
put of instruments (each telephone being two “instruments,”’ 
viz., one receiver and one transmitter) for the month and 
nine months ending Sept. 30 was: 





Month——-  ——9 Months—— 

To Sept. 30— 1905. 1904. 1905. 1904. 
Gross output (number)_....--- 160,613 106,305 1,301,058 876,609 
Net output (number)_..--.....-- 109,119 67,952 843,653 501,684 


eS cccincnisnnennegnente: atahas 5,324,217 4,281,201 
—V. 81, p. 779,670. 

American Type Founders Co.—Report.—The results for 
the year ending Aug. 31 were: 

Fiscal Gross Interest Net 7% on 4% on Balance, 

Year. Earn’gs. Charges. Earnings. Preferred. Common. Surplus. 
1904-05_.$434,470 $104,956 $329,514 $127,708 $160,000 $41,806 
1903-04_. 439,223 92,274 346,949 111,435 160,000 75,514 


—V. 81, p. 976. 

Bush Terminal Co.—Bond Sale.—The company has sold 
to F. J. Lisman & Co. $1,500,000 of its first consol. mortgage 
bonds. The proceeds will be used, as provided under the 
terms of the mortgage, for a new pier, warehouses, etc., etc., 
to be constructed during the next twelve months. This will 
make outstanding within the time named $4,250,000 of the 
authorized issue of $10,000,000; of the remainder, $4,459,000 
is reserved for underlying liens.—V. 80, p. 1177. 

Canccllation of Redemption Clause.—The privilege of re- 
deeming the first consol. bonds after ten years is to be re- 
voked. A meeting of the stockholders will shortly be called 
to take the necessary action to this effect, so that the bonds 
shall run to maturity, 1955.—V. 80, p. 1177. 


“Central Leather Co.—Ojficers.—The following directors 
and officers were announced on Wednesday: 

Edward C. Hoyt, A. Augustus Healy, Walter G. Garritt, P. A. 
Valentine, Nathan Allen, Eugene Horton, Samuel P. Davidge, J. Ogden 
Armour, John J. Lapham, Paul M. Warburg, Lewis H. Lapham, Frank 
Healy, L. C. Krauthoff, George W. Childs, Charles Wallen, Henry P 
Darlington, C. Sumner Horton. 

President, Edward C. Hoyt; First Vice-President, A. Augustus Healy; 
Second Vice-President, Walter G. Garritt; Third Vice-President, John J. 
Lapham; Treasurer, James R. Plum; Secretary, H. W. Hill.—V. 81, p. 
1176, 779. 

Dominion Iron & Steel Oo., Sidney, Cape Breton.— 
Report.—The fiscal year having been changed to end May 
31, the report shows: Profits on sales, $366,062 (against 
$124,755 for calendar year 1904); rents, etc., $4,796; total 
income, $370,859 Deductions: Interest on bonds, $194,862; 
interest on loans, $81,048; sinking fund, $23,417; balance, 
surplus, $71,532. The rail mill began operations on June 14 
and, it is said, will shortly be able to produce from 800 to 
1,000 tons every 24 hours. ays 

New Ojficer.—L. J. Forget, of Montreal, has been elected 
First Vice-President, vice Frederick Nicholls, resigned.— 
V. 81, p. 33. 

Colorado Fuel & Iron Co.—New Directors.—At the an- 
nual meeting on Oct. 16 the representatives of John D. 
Rockefeller on the Board of Directors were succeeded for 
business reasons by friends of George J. Gould, the changes, 
etc., being as follows: 

New Directors.—Edwin Gould, E. T. Jeffery, Winslow S. Pierce and 


Alvin W. Krech. 
Retired.—J. D. Rockefeller Jr., E. Parmalee Prentice, F. T. Gates and 


Starr J. Murphy. 

Re-elected.—F. J. Hearne, D. C. Beaman, George J. Gould, Benjamin 
Nicoll, J. H. McClement, J. H. Hyde, E. W. Oglebay, Edwin Havey 
and E. H. Harriman. Executive Committee—George J. Gould, Chair- 
man (succeeding F. T. Gates); Winslow 8. Pierce, E. T. Jeffery, Benja- 
min Nicoll and F. J. Hearne. 

Report.—The press dispatches give the following data 
from the report for the fiscal year ending June 30 1905: 

Gross earnings, $18,615,017, an increase of $6,763,687 as compared 
with the preceding year; net earnings, $1,474,193, increase $1,306,378; 
total net earnings from all sources, $1,922,047: after the payment of all 
fixed charges and sinking funds there is a deficit of $341,922, carried to 
the debit of profit and loss. 

President Hearne attributes the deficit to the coal strike, 
which lasted from Nov. 1903 to Oct. 1 1904. The outlook 
is considered bright.—V. 80, p. 2460, 1726. 

Crucible Steel Co. of America.—Bond Authorization Re- 
scinded.—In view of the statement made in the annual 
report (V. 81, p. 1172) regarding the improved financial 
condition of the property, the shareholders at the annual 
meeting on Wednesday passed unanimously the resolution 
of the management rescinding the authorization of the 
$7,000 .000 bond issue approved a year ago. 

Dividend.—The belict. is expressed in official circles that 
the improvement in the condition of the company’s finances 
will lead to the resumption of dividends on the preferred 
stock ($24.436,500, 7% cumulative) within a few months. 
The last distribution of preferred shareholders was made 
Oct. 1 1903, 7% per annum having been paid regularly, 
since October 1899 until that date.—V. 81, p. 1172, 214. 

Gottlieb-Bauernschmidt-Straus Brewing Co., Baltimore. 
—Interest on Income Bonds.—Notice is given that 144% inter- 
est has been declared on the second mortgage income bonds, 

ayable on and after Nov. 1 1905 on presentation of coupon 
No. 5 at the office of Mercantile Trust & Deposit Co., Balti- 
more. The same amount was paid last May and in Novem- 
ber 1904.—V. 80, p: 1974, 1426. 

Manufacturers’ Fuel Co.—Liquidation.—A press dispatch 
from Chicago states that this company, formerly the Weaver 
Coal & Coke Co. of Illinois, having sold its property, will go 
into liquidation. The company’s coal lands, coke ovens and 
equipment were recently purchased by the Western Mary- 
land RR.; compare statement for that company under 
“Annual Reports.”—V. 80, p. 1426. 

Mergenthaler Linotype Co.—Farnings.—The net profits 
for the year ended Oct. 1 1905 were $2,204,520, contrasting 
with $2,383,296 the previous year. Dividends at the rate 
of 15% per annum (the quarterly rate being 244%, and an 
extra 5% having been paid last December) call for $1,500,000. 
—V. 80, p. 1733. 

Pacific Coast Co.—Sale of Bonds.—The company has sold 
to Blodget, Merritt & Co., Boston, the remainder ($554,000) 
of the issue of $5,000,000 first mortgage 50-year 5s. The 
proceeds will be used for the construction of a new ship 
to cost about $850,000. (See p. 1241). 

Report.—See 1241 of this issue.—V. 81, p. 1178. 

Pennsylvania Malleable Steel Co.—Change in Control.— 
See Pressed Steel Car Co. below.—V. 70, p. 692. i 

Pressed Steel Car Co.—Acquisition.—This company, it is 
announced, has obtained a controlling interest in the Penn- 
sylvania Malleable Steel Co. (V. 70, p. 692) and the Central 
Malleable Co. W. H. Schoen was President of both con- 
cerns. The share capital of the two companies, it is stated 
aggregates $900,000, the control costing the Pressed Steel 
Car Co. $1,000.000 or more.—V. 81. p. 672. 

Procter & Gamble Co.—New Plant—New Stock.—The 
company has purchased 68 acres of land on Staten Island, 
New York City, and will erect thereon a large plant, which, 
with the land, will represent, it is said, a total outlay of 





about $3,000,000. The ‘Cincinnati Enquirer’ of Oct. 10 
states that in order to provide funds to pay for this purpose 
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the company will on Jan. 1 1906 issue $3,000,000 of common 
stock at 50 (par $100) to holders of common stock at the 
ratio of one new share for every two shares of common held; 
the remainder of the money needed to be supplied from the 
surplus in the treasury.—V. 80, p. 2463. 

Pullman Company.—Report.—The results for the years 
ended July 31 1905, 1904, 1903 and 1902 compare as follows: 


Fiscal Total Net Dividends Balance, Total 

year. revenue. income. paid, 8% surplus. surplus. 
1904-05_. ~.$26,922,022 $10,054,554 $5,919,982 $4,134,572 $22,151,946 
1903-04 _... 24,788,729 9,661,601 5,919,976 3,741,625 18,017,374 
1902-03 _._.. 23,120,713 9,417,687 5,919,968 3,497,719 14,275,749 
1901-02 .... 20,597,903 8,935,674 5,919,923 3,015.751 10,778,030 | 


The total number of passengers carried in 1904-05 shows 
an increase of about 12% over the previous year.—V. 80, 
p. 1916. 

Republic Iron & Steel Co.—New Officers.—At the an- 
nual meeting on Wednesday E. J. Berwind and 8. G. Cooper 
were elected directors, succeeding C. H. Wacker and John 
Crerar. W. B. Oglesby was recently elected a director to 
succeed P. L. Kimberly, deceased. On Thursday S. G. 
Cooper of Pittsburgh was elected President and Charles 8. 
Guthrie Chairman of the board, succeeding A. W. Thomp- 
son and Col. G. Watson French, respectively. The execu- 
tive committee now consists of 8. G. Cooper, Charles S. 
Guthrie, Grant B. Schley, L. C. Hanna and John W. Gates. 

Accumulated Dividends.—The question of providing for the 
dividends that have accumulated on the 7% preferred stock 
since Oct. 1 1903, the date of the last distribution, has been 
placed in the hands of the executive committee, with in- 
structions to report to the board. An official announce- 
ment on the matter is expected within a few days.—V. 81, 
p. 781, 269. 

Standard Milling Co.—Report. 
year ending Aug. 31 were: 


The results for the fiscal 





Net Bond Div. on Insur’ce Balance 

Fiscal Year. Profits. Interest. Pref. Stock. Fund. Surplus. 

1904-05 - ..$391,746 $180,209 (2%)$137,757 —----- $ 73,780 

1903-04 - . 1,084,213 169,839 (1% )68 ,867 $25,000 820,507 
—V. 79, p. 1954. 

Union (8. ©.) Cotton Mills.—Reorganization.—E. W. 


Robertson. President of the National Loan & Exchange 
Bank of Columbia, 8. C., has been elected President and 
Treasurer, and the question of adjusting the indebtedness 
has been referred to a committee consisting of Mr. Robertson, 
H. C. Fleitman, New York; William Winchester, Baltimore, 
and John A. Law, Spartanburg. The indebtedness of the 
Union Mills is said to be about $2,700,000 and that of the 
allied Buffalo Cotton Mills $1,800,000. 


United Box Board & Paper Co.—Trade Agreement.—The 
following announcement is said to have emanated from the 
New York office: ‘Ninety-five per cent of the boxboard 
manufacturers of the country have organized for the purpose 
of maintaining prices. This agreement has been followed by 
an advance of about $5 per ton.’’ The agreement, it is 
reported, includes sixty-eight manufacturing companies, 
with a daily capacity of 2,000 tons. leaving less than a half- 
dozen plants operating outside of the organization. 

Plan.—The plan of recapitalization remains in statuo 
quo. As now contemplated, it calls for the making of a 
general mortgage of $2,750,000 and a trust debenture bond of 
$1,750,000, the latter to re-acquire the controlling interest in 
the American Strawboard Co.—V. 80, p. 1975. 


Weaver Coal & Coke, Illinois—Sale.—See report of 
Western Maryland RR. on page 1240, Manufacturers’ Fuel 
Co. above, and Weaver Coal & Coke Co. of Maine below.— 
V.77, p. 1546. 


Weaver Coal & Coke Co., Maine.—New Company.—The 

‘Manufacturers’ Record” says: 

+ The Weaver Coal & Coke Co. has been chartered under the laws of Maine, with a 
capital stock of $1,000,000, for the purpose of developing a large coal and coke 
industry near Crossville, Tenn. This company will! erect a coke plant at a cost of 
about $100,000 and construct a line of railroad seven miles long from the mines to 
Crossville, on the ‘Tennessee Central RR. Henry E. Weaver of Chicago is President; 
J.C. Van Blarcom of St. Louis, Mo., Vice-President, and William Ramsey of Chicago, 
General Manager. Chicago offices in the Marquette Building. 


{ The company is a North Carolina corporation (capital stock 
$10,000,000) formed for the purpose of building a hydraulic-electric 
power plant at ‘‘The Narrows’’ on the Yadkin River in the central part 
of North Carolina and to supply electric power to the numerous cot- 
ton mills and other consumers of power in the vicinity, and for the 
further development of valuable granite quarries and low-grade gold 

| ore located on the property. The mortgage is a first lien on (1) lands 

in Rowan, Cabarrus, Stanly, andjMontgomery counties, covering 7,553.65 
acres; (2) all dams, machinery, transmission lines, etc.; (3) Whitney 
RR., 10 miles in length, connecting Whitney, where the dam is being 
built, with the Southern Railway at New London. The mortgage further 
covers the entire capital stock of the following subsidiary companies, 
none of which has any bonded or floating debt, viz.: Yadkin River Elec- 
tric Power Co. stock, $5,000,000; Yadkin Land Co. stock, $1,000,000; 
Yadkin Mines Consolidated Co. stock, $1,000,000; Barringer Gold Mining 
Co. stock, $1,000,000: Rowan Granite Co. stock $1,000,000; Yadkin & 
Virgilina Copper & Land Co. stock $750,000, all deposited with the 
trustee. The subsidiary companies own about 5,772 acres of land, 
making a total landed estate of about 13,326 acres. All plans and 
estimates for the power plant were prepared by Chief Engineer J. J. 
Kennedy, 52 Broadway, New York. 

The canal, 4% miles in length, has a capacity of over 3,300 cubic 
feet of water per second, and a storage above the dam sufficient with 
the available head of 120 feet, to develop 50,000 horse power per work- 
ing day—the electrical equipment will supply 40,000 horse power. 
The dam will be of massive -granite masonry 38 feet high; width at 
top 12 feet and at bottom 58 feet; and length 1,000 feet. All the prop- 
erty on either side of the river subject to overflow has been purchased, 
also both sides of the river for a distance of 5 miles below the power 
house, having within that distance a fall of 120 feet, sufficient to enable 
| the company to develop 50,000 horse power additional. The cost of 
construction of the dam and canal, building of power house, installa- 
tion of machinery and transmission lines, will be at the rate of $60 
per water horse power. Total value of the properties embraced within 
the mortgage is estimated at $9,000,000. 

Within a radius of 50 miles from the power station there are 44 towns 
having a population of over 100,000. There are cotton mills now running 
in this district as follows: Within 50 miles, 78 factories, approximate 
horse power 27,500; within 80 miles, 257 factories, approximate horse 
power 73,000. Nearly all the mills now use steam power. The largest 
cotton mill (60,000 spindles and 2,000 looms) ever built in the South 
has just been finished at Greensboro, within the radius of our com- 
pany’s operations. So far no contracts have been signed but we could 
now contract for the entire development, viz.: 40,000 electrical horse 
power at remunerative rates. The operation elsewhere of factories, 
particularly textile mills, by means of electric motors, proves con- 
clusively that the use of electric power will effect a large saving, and 
that there is a demand for it. 

From the most conservative estimates obtainable, it is my belief 
that the company will earn $630,000 per annum, gross, from the sale 
of electric power alone; deducting from this sum the annual operating 
expenses $97,000, and $270,000 for interest upon the bonds, there re- 
mains a surplus of $263,000 per annum. In addition, further profits 
will accrue from the sale of lands, granite and mining operations. The 
cost of developing horse power by steam with coal at $3.60 per ton is 
from $35 to $50 per horse power per year, and if the company realizes 
but 60% of the cost of steam power, our income will considerably exceed 
the earnings mentioned herein. (The company expects to sell power 
at about $20 to $25 per horse power per annum.) Provision has been 
made for the payment of interest during the period of construction. 

The directors are: George I. hitney, President, Pittsburgh, Pa; 
E. B. C. Hambley, Vice-President, Salisbury, N. C.; H. L. W. Hyde, 








Compare Manufacturers’ Fuel Co., above.—V. 81, p. 851. 
‘. White Portland Cement Co.—Assignment.—A press 
dispatch from Ann Arbor, Mich., on Oct. 9 states that this 
company has made an assignment to H. Claude Guerin 
of Chelsea. “Indebtedness $262,631; assets, $64,612.” 


‘- The Whitney Company (Hydraulic Electric Power), North 
Carolina.— Bonds Ojjered.—T. W. Stephens & Co., 2 Wall 
St., New York, announce by advertisement on another page 
that they and also the following banks and bankers: 

First National Bank, Pitsburgh, Pa., Fort Pitt Nat. Bank, Pitts- 
burgh, Pa., German National Bank, Pittsburgh, Pa., Middendorf, 
Williams & Co., Baltimore,Md., John L. Williams & Sons, Richmond, 
Va., First National Bank, Washington, Pa., Davis & Wiley Bank, Salis- 
bury, N.C 
are ‘authorized on behalf of The Whitney Company to offer 
for subscription, at par and interest, ex-November coupon, 
the * unsold portion, $3,000,000, of the present issue of 
$4 500 ,000 first mortgage and collateral trust 6% gold bonds. 
The total authorized issue is $5,000,000, of which $500,000 is 
reserved for future improvements. Bonds dated Nov. 1 
1904 and due Nov. 1 1964, but redeemable at 110 and 
interest on any coupon day on and after Nov. 1 1914; de- 
nomination $1,000,coupons payable May and November, at 
Bankers’ Trust Co., New York, trustee. 

President George I. Whitney (of Whitney & Stephenson, 
bankers, Pittsburgh,) wrote on Oct. 4 1905: : 








| percentage of gross earnings and other income 


Secretary, Pittsburgh,- Pa.; Francis L. Stephenson, Treasurer, Pitts- 
urgh, Pa.; B. Finley, Pittsburgh, Pa.; A. W. Herron, Pittsburgh, 
Pa.; C.S. Ritchie, Washington, Pa.; J. B. McClelland, M.D., Pittsburgh, 
Pa.; Edward Popper, New York. 

The work of construction is now more than 
pleted, and is being rapidly pushed. 


DE O7 


25% com- 





—Announcement has been made by the Superior Jury 
of the awards in the Electrical Department of the Lewis & 
Clark Exposition. The gold medal is the highest award, 
with silver and bronze medals for less important subjects. 
The prize given for the best exhibit in the Electrical Depart- 
ment is a gold medal (highest award) and has been awarded 
to the General Electric Company of Schenectady, N. Y. 
The Curtis Steam Turbine, which received the Grand Prize 
at the St. Louis World’s Fair, again received the highest 
award. Besides these the company, we are informed, 
receives 17 other highest awards on its electrical exhibits. 
electric mining locomotives; meters and_ instruments; 
electrical switchboards; railway motors and controllers, 
mercury arc rectifiers and are and incandescent lamps 
are among the subjects for which gold medals are awarded. 


—Mackay & Co., New York and Boston, have issued an 
elaborate chart, compiled by their statistician, Henry B. 
Gould, showing for 54 leading railroads not only their funded 
debt, capital stock, earnings, gross and net, fixed charges 
and annual surplus in each case as a whole and per mile of 
road, but also the changes in these items as compared with 


| the fifth year previous; also the amounts expended for bet- 


and the 
p applied, 
respectively, to (1) conducting transportation, general ex- 
penses and taxes, (2) maintenance, (3) fixed charges. The 
facts thus disclosed are highly interesting and very suggestive. 


terments out of income, the cash in the treasury 


—The accounting firm of Wilkinson, Reckitt, Williams 
& Co. of New York, Chicago and Philadelphia have re- 
cently established a fully equipped department for the 
examination of banks, under the management of Mr. John 
F. Wilson. Mr. Wilson was formerly Assistant National 
Bank Examiner at Chicago. The present partnership of 
this well known firm includes Mr. George Wilkinson,C. P.A., 
and Mr. Ernest Reckitt, C. P. A. 

—James W. Scully and Charles A. Painter, formerly of 
Henry Sproul & Co., have associated themselves with 
Daniel Beech, at present Cashier of the First National Bank 
of Brmingham, Pa., and will continue in the brokerage 
business in the present offices, both at Pittsburgh and New 
York, under the name of Scully, Painter & Beech. 

—Messrs. Secor & Bell, the well-known banking and 
brokerage house of Toledo, Ohio, announce that Mr. Lau- 
rance B. Beckwith has been admitted to partnership in the 
firm. 
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NORTHERN PACIFIC RAILWAY COMPANY. 





NUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1905. 





NINTH ANN 
Ojfice of the Northern Pacific Ry. Co, 
St. Paul, Minnesota, 
September 27 1905. 


To the Stockholders oj the Northern Pacific Ry. Company: 


The following, being the Ninth Annual Report, shows the | 
result of the operation of your property for the fiscal year | | figure of .0088 to .00832. 


ending June 30 1905: 
INCOME ACCOUNT. 








EARNINGS. 
Freight Business. 


Freight earnings were $36,861,131 77, an increase of $3,- 
862,210 27, or 11.7% over the previous year. 
The rate per ton per mile decreased from the already low 


The revenue train-load increased from 339.04 to 366.52 
tons. 

The ae per freight-train mile increased from $3.035 
| to $3.0 


1904. 1905. Increase. 
Earnings: - 
Freight - sty see, eras $32,998,921 50 $36,861,131 77 $3, (862, 210 27 | Passenger Business. 
SS ,105,752 9 11,335 07 1 
Mail, ees and Mis- s ’ Passenger earnings were $11,335,852 07, an increase of 
cellaneous .......-- 2,419,899 86 2,525,901 88 106,002 02 | $230,099 13, or 2.1% over the previous year 
ai $46,524,574 30 $50,722,885 72 $4,198,311 42 Mail earnings were $909,684 55, an increase of $16,166 84, 
=== } %. 
Per mile (average). __- $8,841 35 $9,543 44 $702 09 E xpress earnings were $830,840 00, an increase of $45,- 


Operating Expenses: 
— Transporta- 
$844,134 23 


941,215 61 
Fo" 


—, Sr $11,721,605 58 $12,565,739 81 
Maintemanes of Equip- 
4,112,370 73 5,053,586 34 


SS ear Se 
- Maintenance of Road 
6,645,953 25 7,345,820 70 
1,754, 613 13 1,843,611 69 


and Structures- -- ~~ - 


General Expenses -_... 
-#: 24,234,542 2 2 69 $26, 


88/998 56 














Totals ___ 





- Per cent of Gross Earn- 
oy. 52 S& 


are e 52.1% a eee 
Per mile (average) ___- $4,605 44 $5,044 03 $438 59 
Net Earnings:.........- $22,290,031 61 $23,914,127 7.18 "$1,624,095 57 
Per cent of Gross__._.-. 47.9% 47.20 ee = 
Per mile (average) - - $4,235 91 $4,499 41 26 
Less Taxes: 1,462 ‘775 33 1,601,000 00 
Per cent of Gross Earn- 
| SSE RIE 3.1% cf). a 
Per mile (average)... - 277 98 $301 23 $23 25 








Leaving: $20,827,256 28 $22,313,127 18 $1,485,870 90 


Add: 

Dividends and interest 
on securities owned 
and interest on de- 











699,867 45 | 


| crease of 142,963, or 2.15%. 


oS” ee 1,483,354 38 1,921,567 03 438,212 65 
$22,310,610 66 $24,234,694 21 $1,924,083 55 

Deduct: | 
Interest on bonds. ---- 6,922, = 15 6,947,983 33 25,053 18 
Rental of leased lines_. 158,369 30 160,469 30 2,100 00 

Dividends on stock... 10, 840: ‘889 25 10,850,000 00 10 75 | 
co $17,931,288 70 $17,958,452 63 $27,163 93 
Surplus for year.......-.. $4,379,321 96 . $6,276,241 58 $1,896,919 62 

Surplus from preceding 

9,725,655 75 11,104,977 71 1,379,321 96 








er 
Total surplus- --- 4.104.977 71 $17.381.219 29 “$3, 276,241 58 | 
Less amount appropriated 

from income for add’ 

tions to and betterments 


of existing lines_....--. 3,000,000 Dv SBGO RCO CO =———esétmtwctwce 
Net surplus, being balance 

to credit of Profit and 

SOD 26a. camesamedend $11,104,977 71 $14,381,219 29 $3,276,241 58 | 


MILEAGE OPERATED. 


Changes have taken place in the mileage operated during | 


the year as follows: 
There wereadded: 
Seattle Belt Line, construction finished...........-.-.-- 


Lake Washington Branch, hitherto not operated 
Extension Bitter Root Branch, Charlos to Darby, Montana, con- 





SURE GRRE og dc cccncccccsewnccnddésonscensecenebonsas 7.44 
Corpections OF TO-GROMERG..... 0c cc ccccccccccccccacssesceseses= .02 
DOR... ctcincdcdcccdst ccngdsnetsice teeqssstweteansaty 29.59 


An arrangement was made with the Great Northern Railway 
Company to use their line between Helena and Boomerang 
Junction, Montana, and on April 20 1905 the Company ceased 
ope rating over the Boulder, Wickes and a part of the Elkhorn 
branches in Montan 





| Sold, scrapped or discarded in fiscal year 7 


910 06, or 5.8%. 

The total earnings for persons and property carried on 
passenger trains were $13,076,376 62, an increase of $292,- 
176 03, or 2.29% over the previous year. 

The number of passengers carried was 5,142,891, an in- 
crease of énly 23,352 over last year, and the number of pas- 
sengers carried one mile was 488,522,472, an increase of 


808, 758 54 $2,574, 215 85 | 4,872,206. 


The miles run by passenger trains were 6,786,799, an in- 
Some service was added on 
branch lines to aid in the development of the country. 

The rate per passenger per mile was substantially the same 
—.0221 last year and .0223 this year. 

The earnings per passenger train mile, including mail and 


138°394 67 67 | express, were $1.7125, compared with $1 7208 last year. 


OPERATING EXPENSES. 
Maintenance of Equipment. 


Maintenance of equipment cost $5,053,586 34, an increase 
of $941,215 61, or 22.9%. 
All equipment in service was maintained in good condition. 


Locomotives. 
Total number of engines on active list June 30 1904_....--.--- 913 
Additions: 
Purchased, Pacific type locomotives. .........-..------- 18 
Mikado type locomotives ........-.-...----- 61 
— 79 
992 
Geld, earaned cf GistenOad.. .... cn casndccoccccnscsdéucsssesose 77 
Total number on active list June 30 1905__.........--.------- 915 


In addition to five locomotives on active list sold or 
scrapped, there were ten locomotives sold or scrapped from 
the superannuated list, leaving eighty-five still on that list. 


Hauling Capacily. 


The capacity of all engines on the active list as compared 
with last year is shown approximately by the following state- 


ment of total weights: 
Tot’l Weight Tot’l Weight 
Number. on Drivers. of Engines. 
Assignment June 30 1904_._..-..------ 913 95,838,923 131,941,037 
Added during fiscal year. _.....--.--.--- 0 14, 972; ‘000 19,813,000 
992 110,810,923 151,754,037 
4,191 850 6,501,500 


915 106,619, 073 145,252,537 
10,780,150 13,311,500 
0. 23%, 11.25% 10.09% 











Assignment June 30 1905 
ee ea ‘ 
Percentage of increase..........------ 





Passenger Equipment. 
June 30 1904 the company owned 721 passenger-train 


| cars; June 30 1905, 749 passenger-train cars, a net increase 


Leased from Great Northern Railway Company. ...........-..-. 31.55 | 


TORE GEE, cc cnvcacanesenccsccnedsncancnssorsgaes 61.14 


On September 1 1904 a portion of the Philipsburg Branch, from 
Philipsburg to Rumsey, Montana, was taken up- -- -- -- - 18 
Boulder Branch, Montana, operation discontinued April 20 











Si cc. no ies Sc mi tots eine ivi a 1 a tn GPa nn a te 1 
Ww ickes Branch, Montana, operation discontinued April 20 5.21 
Elkhorn Branch, Montana, operation discontinued April20 : 

DR TANS 56 die nti cncbhaatntiddndnbeehs 39.61 

i DE cdi pacnrnecbecasdéeaneoecennns 21. 
Mileage operated June 30 1904. .........-------------------- 5,304.1 
Mileage operated June 30 1905... ........---------.--------- 5,325. 68 


Average mileage operated during the year. ......------- 5,314.95 


of 28 
Freight Equipment. 
Comparative statement of number and capacity of freight 
cars: 











—l1 ar 1905 —Increase— 
Capacity Capacity Capac’y 
| Number. trons). Number. (Tons). No. (Tons). 
cata nsec nie 17,777 495 612 20,812 621,186 ar 125,574 
FUSER .cccccceccuns ‘528 «13, '215 622 13, ‘090 al25 
| Refrigerator ......... 621 12, ‘770 669 16, "480 138 3710 
| EE kh omatele ean mmae 28 685 28 Ci? énch caraesn 
| reer 1,342 29,115 1,243 27,625 a99 al ,490 
ee 8,019 244,463 7,712 237/823 a307 a6,640 
si ct site i cs ie 259 4,165 223 3,590 a36 a575 
7 ee 2,707 78,080 2,863 90,020 156 11,940 
Ballast and ore.....-.-- 1 ‘077 _40,050 ‘050 1,063 39,745 _ ala a3 
OO ———— 32, 258 918, 155 35,135 1,050,244 2,1 877 132,089 
Percentage of increase.. -.... ------ a Coan 9 % 14 4% 
Av’r’ge capacity per car -..- ME acco SD cece 1.4 





Note.— a Denotes decreases, 
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Since March 1 1904 the company has purchased 3,850 
forty-ton box cars; 150 refrigerator cars; 200 forty-ton sand 
and gravel cars; 500 fifty-ton coal cars, or a total of 4,700 
cars; also 75 heavy freight and 18 heavy passenger engines, 


BETTERMENT AND ENLARGEMENT FUNDS JUNE 30 1905. 












































































































all of which are now in service. 
Maintenance of Way and Structures. 


Maintenance of Way 
an increase of $699,867 45, or 10.5%. 


The property was well maintained and improved, as 


and Structures cost $7,345,820 70, 


Provision under Plan of Reorganization-_- $5,000,000 00 
Received from United States Circuit Court 

for Bonds deposited under foreclosure. --_ 72,864 00 
Received from Farmers’ Loan & Trust 

Company for $1,000 General Second 

Re iro eagle 1,100 00 


Proceeds of sale of $9,046,550 Prier Lien 
Bonds drawn from Trustee and deposited 
MO. ere ee 

Proceeds of sale of $9,000,000 Prior Lien 
Bonds provided under Article 1, Section 


9,207,428 47 


shown by the following: i! | ES ee 9,120,362 50 
Pecmanit Wa Proceeds of sale of $4,000,000 General Lien 
; — . y. r Bonds provided under Article 1, Section 
New second-track laid with new 85-pound rail......._- 36.09 miles  , |” er le pa ia 2,920,000 00 
Main line relaid with new 85.pound rail..........-.---. 213.17 “ Net moness from land sales drawn from 
Main line relaid with new 72-pound rail............- 2 ae ™ . RRS sini tonaitiacactltiiachlcadhe 14,214,983 06 
Main line relaid with second-class 67-pound rail... ._- 0.24 “ Proceeds of sale of sundry property__..--- 203.652 26 
Main line relaid with new 66-pound rail_........... - 030 * Interest on funds allowed by Trustee_-____- 72,759 54 
Main line relaid with second-class 66-pound rail___-.-_- 0.68 “ Cash in hands of Trustee_............... 729.739 44 
Branch lines relaid with heavier rail.............---- 25.58 “ Prior Lien Bonds in Treasury..........-- 1,500,000 00 
Sidings and spur tracks constructed.............---- 89.27 “ <chinieciinspieagdieedplin 
I a acini dni ck anal, de ails ah inn hikes 229.30 “* 
Embankment widened ............................ 166.10 “ Total amount provided__........-.-.-- $43,042,869 27 


Cross-tie renewals, main line.................-..-.- 


1,220,022 ties 
Cross-tie renewals, branch lines 636,995 “* 





Accounted for as follows— 





Timber bridges replaced by permanent structures__.141—= 4.36 miles Amount expended to June 30 1904. ...-_- $38,941,477 27 
ee RNS FOU, 8g nc dcccspenuccnsioaceos 93 Amount expended July 1 1904 to June 30 
Timber culverts replaced by stone, iron or tile. ____- 278 1905— 
New stock fence constructed. ...........-.-----.-.- 357.03 “ For real estate (see pre- 
New snow fence constructed. ...................... 19.66 “ ceding column)......- $146,430 52 
ain . . . For new mileage (see pre- 
Composition of Main and Second Track. ceding column)......- 590,015 74 
Main Second For new equipment (see 
Line. Branches. Track. Totals ceding column) ...--- 2,749,369 32 
85-pound steel .......... 489. ee 39.38 529.19 3,485,815 58 
72-pound steel .......... 1,565.01 42.33 43 .06 1,650 40 , — 
@8 and 67-pound steel ..-- 434.50 529.62 17.29 81.4 —— $42,427 ,292 85 
60-pound steel ..._...._. 131.79 94.58 0.69 227.06 | Balance unexpended represented by— 
66-pound steel _._______. 78.24 1,894.}1 1.53 1,973.88 aCash in hands Mercantile Trust Com- 
Other weights ____--____- 49.51 24.15 1.34 75. pany, Trustee “Cash Fund’’.._.._... $729,739 44 
Prior Lien bonds in Treasury .-....---- 1,500,000 00 
WD catsaédnctannd 2,748.86 2,584.79 (103.29 . 5,436.94 ed 
Bridges. $2,229,739 44 


During the year 234 bridges were replaced and 26 elim- 
nated by lines changed and abandoned; 93 were replaced by 
timber structures and 141 in permanent form as follows: 





Replaced by embankment 108 bridges. 14,729 lineal feet. 

Replaced by plate girders 
Ge WEED. excecccscs = 6,123 “ * 

Replaced by steeltrusses.. 9 “ 2.179 “ ¥ 
EE ES, 141 “ 23.031 “ ** ==4.36 miles. 


Bridges as they Exist June 30 1905. 
Aggregate Length. 
No. Lineal Feet. Miles. 
Steel, Iron and Stone Permanent Bridges 407 56,152 10.6 





Timber and Combination Iron and Tim- 
BAPE  cccdccannesschancdenal ,693 386,680 73.23 
ee 3,100 442,832 83.87 


The total length of timber structures replaced by steel 
bridges, embankments or in other permanent form from 
July 1 1885, when the work was commenced, to June 30 
1905, is 101.20 miles. 

The large bridges over the Missouri River at Bismarck 
and over the Columbia River at Pasco are now being re 
built and will be finished duing the fiscal year ending June 
30 1906. 

Buildings. 

The improvement of the terminals at Seattle was con- 
tinued throughout the year, and the large brick freight 
house was ag oye The passenger station and yards 
being built for the joint use of your company and the Great 
Northern will be finished during the current year. 


CHARGES TO CAPITAL ACCOUNT FOR NEW PROPERTY. 
Upon requisition of the Executive Officers, approved by 
the Board of Directors, expenditures from the Betterment 
and Enlargement Funds have been made during the past 
fiseal year for: 
Real] Estate and Right of Way— 


BE ee ED, consacaccnencneus $33,335 89 
DR DEE nanccunnncascansecns 5,263 62 
SPEED. cacndecocuscaceses 10,692 50 
I aes nkcccetrnecemeipainamaitin’ 17,618 02 
At Spokane, Washington ...............- 8,422 10 
At Tacoma, Washington -..............-. 71,098 39 


$146,430 52 
New Branches and Extensions— 
Wadena to Dower Lake, Minnesota, second 
icc aaa elt at ae iat $153,617 35 
£- Edgeley to Dawson Extension, North Da- 
| ER sili acaieat aritinliaetataniiatasinitnae 104,308 37 
Sykeston Branch Extension, North Dakota. 60,908 81 
Missouri River Branch, North Dakota 
RAEI 30 50 
Bitter Root Branch Extension, Montana... 98,085 97 
Peninsular Branch, Washington........-..- 93,374 41 
Seattle Belt Line, Washington,..........-.- 63,519 62 
Auburn to Black River, Washington, second 
ease Seen Sea 3,955 12 
Sunnyside Branch, Washington ........... 54 
Washington Railway & Navigation Lines, 
CD a cibaiecndinipteiedsbenmend 8,702 05 
———-__ 690,015 74 


hew Equipment— 
I a ee $710,408 14 
ED atactcunasacsdésentasaena 2,038,961 18 
—————— 2,749,369 32 


Total expended from Betterment and En- 
EEE Lt 

In addition to the above there has been ad- 
vanced in part payment of this Company’s 
proportion of cost of new passenger station 
and freight terminals at Seattle, but not drawn 
from the Bettermept and Enlargement Funds. 


$3,485,815 58 


932,075 17 


Less Cash due Operating Department... 1,614,163 02 


615,576 42 


$43,042,869 27 


a In addition to above cash, there is in hands of Trustee of Prior Lien 
Mortgage, in ‘‘Net Moneys’’ account, the sum of $376,096 28 available 
for future expenditures. 





The following extensions were completed and put in opera- 
tion during the fiscal year ending June 30 1905, viz: 


Bitter Root Branch Extension, Charlos to Darby, Montana... 7.44 miles 
Seatle Belt Line, Woodinville Junction to Black River Junc- 


Eee 21.60 “ 
Wadena to Dower Lake, Minnesota, second track........-.-- nn 
Peninsula Branch, Hoquiam-to Moclips, Washington (put in E 

GRRE GE B: Dee ececccesccsuecccscssasecsoeessos 28.02 * 

ee eae re ee ae Flies 


The construction of the following branches or extensions 
has been authorized, but they were not completed June 
30 1905: 


Edgeley Extension, Edgeley to Dawson, North Dakota 


oe 41.00 miles 
Sykeston Branch, Denhoff to Turtle Lake, North Dakota___-- 1.00 “ 
Sunnyside Branch, Toppenish, Washington, easterly --.-.-.-- 21.00 “ 
ig i i i a lie a etl ain peat 93.00 “ 


All of the above construction is from funds provided 
under terms of the Prior Lien Mortgage, and the lines 
become a part of the estate of this Company subject to 
same. 

On May 25 1905, a contract was signed with the Union 
Pacific Railroad Company, under which hrailroads are to 
be constructed from Grangeville, Idaho, to Lewiston, 
Idaho, and thence on the north bank of the Snake River 
to a connection with the line of the Oregon Railroad & 
Navigation Company at a point opposite Riparia, Wash- 
ington. 

This contract also provides for the joint use of the bridge 
over the Snake River at Riparia. 

Surveys and construction work are now being pushed 
and the building of the new roads, about 125 miles in all, 
will develop the rich plateau country south of the Clear- 
water River in Idaho. 

In these railroads this Company will own an undivided 
one-half interest. 


CAPITAL STOCK AND DEBT. 


There was no change in the Capital Stock of the Com- 
pany during the year. 

As shown by statement in the Comptroller’s report, the 
bonded debt of the Company increased $876,963 32. 


PROPRIETARY COMPANIES. 
Washington & Columbia River Railway Company. 


The Washington & Columbia River Railway has been 
continued under separate management, and its relations 
with your Company remain unchanged. 

There has been no change in the amount of stock or 
bonds during the year, and no change in the mileage operated 
(162.73). The property has been well maintained and 
economically administered. There was an unsually good 





$4,417,890 75 


wheat crop in the counties through which the road passes. 
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The results of its operations for the year ending June 30 
1905 is given below: 
Gross Earnings— 


I acta Shh sac ibs ik ta ARS da ern a ns $409,412 40 
OE ER a eee ero 78,226 49 
OS EE ea 12,617 53 
Fi eS rr 17,719 13 
———— $517,975 55 
Operating Expenses and Taxes ...--.---.-.- $289,225 42 
Improvements and Betterments ........-.-..- 28,391 67 
——_ 317,617 09 
Se i sisi cinder inn dhieieaa Dalai oe tne $200,358 46 
Add interest on Deposits, Rentals, etc.......- 5,322 99 
$205,681 45 
Deduct— 
Interest on first mortgage Bonds -_..-.....-..- $99,920 00 
Interest on income Bonds. -._.......---..--- 89,8 
189,720 00 
a $15,961 45 





GENERAL, 


By reference to the report of the Chicago Burlington & 
Quiney Railroad Company, it will be seen that the opera- 
| tion of that road duing the past fiscal year has been very 
satisfactory. The Chicago Burlington & Quincy Railwa 
Company has collected the dividends on the shares of pevan 4 
owned by your Company and has paid the interest on the 

joint bonds. 

The report of the Comptroller gives further details of 
the transactions of the Company, including statements 
of the operations and condition of the Land Grants and of 
| the Insurance Fund. 

By order of the Board of Directors, 
HOWARD ELLIOTT, President. 


INCOME ACCOUNT 
For the Fiscal vas Botan June 30 1905. 










































Minnesota & International Railway Company. » ti E 
Seventy per cent of the stock and all of the indebtedness | poe Sonepertation a $12,565,739 81 
of the Minnesota & International Railway are owned by Maintenance of Equipment----_-_-..-- 5,053,586 34 
your Company. ——— of Road and Structures... 7,345,820 70 
There has been no change in the amount of stock or neat eeemnenenanemramnint annus 86 908 54 
bonds during the year; and no change in the,mileage operated Taxes: 
(143) ' faced ore ee abhi dis hae eee aa bepcamamniaas 1,601,000 00 
The property has been well maintained and economically ge ental rage ne $6,947,983 33 
administered. Rentals of Leased Lines.........-.-- 160,469 30 
There has been less log business than in previous years. ——————ee: “Tapeeene 
A statement of tl tion of the line for the fiscal | Pifidends: 
statement of the operation of the line for the isca os. 26, 27 extra, 28, 29 extra, 30, 31_........-.--- 10,850,000 00 
year ending June 30 1905 is given below: Appropriation for Improvements, etc.._..-.---.-..-- ,000,000;00 
Gress Mereinet——- ©... | ZRRRRBBB sccocncccescscecoccccceccosusccscccoscess 14,381,219,29 
0 nee a aa $359,046 80 RE — SPT FEN 
Ee 112,765 43 $63,749,430 46 
Mail ona — Sie ave: tdsaa dd daiibieioatania teammate 13,035 18 Cr. Ss 
Miscellaneous ..........-.- us nnaipasnaaahnes 3,652 41 | By - 
—_—_—__——-$488,499 82 | Balance to credit of Profit and Loss June 
Operating expenses and taxes ___.......---.-- $339,169 63 30 1904, as per Annual Report_....-.--..--------- $11,104,977 71 
Improvements and betterments......-.-.-.- 29, Gross Earnings: 
368,720 14 PE, httitnhe th ediinwemamimdirndl $36,861,131 77 
——____—_— . tut: tpieite nanmanbudananhea 11,335,852 07 
NN ea a $119,779 41 Mail, Express and Miscellaneous. -- -.- 2,525,901 88 
Add interest on securities and cash deposits----.-- 18,438 22 ————- 50,722,885 75 
—_—___——_—_ Dividends and Interest on Securities owned, and Interest 
$138,217 63 CPE bande dindsaencsaccndeanedeuheieessce 1,921,567 08 
Deduct— LT 
NR inciiccetinti cna ncbrangtdneaite 107,250 00 $63,749,430 46 
; —— Ss —_—___—__—_— | 
oe ee eee _ $30, 967 63 BY _naieme carried to the credit of Profit and Loss, as 
own by the Balance Sheet ee  octinccaitienns $14, 381, 219 28 
PASSENGER, FREIGHT AND MISCELLANEOUS STATISTICS. 
June 30 1904. June 30 1905. 
_ Average Mfleage for the Year... ..- 2-222 ne nnn 2 nn n-ne nn ne ne noe ee wen een n ene ee eneee 5,262.16 ecdeaenwi 
| 
1903-1904. 1904-1905. | 
| Per De 
Passengers, Passengers, | | Increase. cent.) | oo 
Miles, Tons, Amount, Miles, Tons, | Amount, | | 
etc. Rate, etc. | etc. | Rate, etc. | = | 
Passenger Traffic— | | | = 
Number of passengers carried _._....... ....--.----- 5,210,800)... <..ccncces AO 8 | nea | 23 352) 46] 
Number of B gwen ve carried one mile _....... ...-.- 483,650,266|.-..--------- 488,522, 472) asians tate 4,872, aoe 1.01}; 
Average miles traveled by each passenger _.__.------- ELT AE eae 53) 
REE EI TTT TED, PEE Pree ar BE Gilaacencctccces |$10,897,765 20, $220,913 65) 2.07) 
Other passenger department earnings ................|------------- aoe gD a 2,178,611 42! 71,262 48) 3.38, 
Total passenger department earnings ...............-|------------- | 12, ‘784, 200 ae | 13,076,376 62) 292,176 03) 2.29) 
Average amount paid by each passenger _.........-.-|------------- } Je 2.12) -03 | 1.44) 
Average rate per passenger per mile ._.........-.-.--.-/..------.----- _ DESPRE. .0223) .0002' .90 
Passenger earnings per mile of road (average mileage). _|.-......------ So cemecesancne 2,460 30 30 84) 1.27! 
Passenger earnings per train mile_................-.-)---------..--- __ eee | ce ee - v083 
Freight Traffie— ls 
No. tons revenue freight carried_................---- 13 300.427 ntaiph ean Se ee 6 246, 688 
No. tons revenue freight carried one mile..........-.- SAGER BTR cen cacacccess 4,359,664, oe scdijehaincimeaittisindibahatain | 673,992,179 13. $0) 
Average distance haul of one ton __...... -.....----- { Daa i ma eae 56. 9)20.50) 
nL in dabhiae waa dimenekae $32,434,044 25 --..--------- * 836, 264,128 63) $3,830,084 38/11.81) 
Other freight earnings - és BREE Gilacccnnnncceca 597,003 14 32,125 89) 5.69) 
Total freight earnings................-. ; 32,998 /921 =a 36,861,131 77| 3,862,210 27|11.70 
Average receipts from each ton of freight............./--- Z 8 | ES eee 2.78) 34) %. 93| 
Average receipts per ton per mile revenue freight --_---|------------- .00880 - - | EES pe nerereps 5.45| .00048 
Total freight earnings per mile of road (average mileage) 6,270 98 6,935 37 664. 39)10. 59! 
Total freight earnings per train mile ................./------------- SMO) «oc snccsacane 3.0990) 0635! 2.09. 
Total Train he! ge 
Earnings from freight and passenger trains __......... -..---.------ $45,783,122 - cate slap di a $49,937, | 30! $4,154,386 r= 9.07 
pI ee Cee eee Het ae eee 2.67 2.20 
Ne ee a Sa 133 RE AES 1.44 06) 2 BB 
Nes traffic earmings per train mille... 2... cc ccccclncc cc ccnccess Li nntcteenectes 1.23 00) .00 
Train and Car Mileage— | | 
Mileage of revenue passenger trains._...........-.--- I 5 otis conanen eS ren 142,963) 2.15 
Mileage of locomotives employed in “‘helping’’ passenger | | 
RE EEE ERE SE RIS SS, DEL EEE | RE ee 247, 787) iti ab aaah meh tele 64,868 35.46 
Percentage of “‘helping’’ to revenue train mileage_____- 2.75% 3 65%, Seiettsiascenalai ancl 90% |32 73 
Mileage of revenue mixed trains................----- Fee RIT 63,759) 8.12 
Mileage of revenue freight trains _................._- t * eas DE tar tcatunaksichnes 959,943; 9.52 
Mileage of locomotives employed in “‘helping’’ mixed 
OS a a a ee ae “x a sk a cn al 192, 980 13.90 
Percentage of “‘helping’’ to revenue train mileage- -- - - - 12.77 | Eee 29 , h| 4.07 
ee SEE DEERE BONE ccccncccceccccndanscecsa| RU BEG POi wocsccnesccun | 6.66 
Mileage of non-revenue trains _............. --.-.--- 635 2,6 _ 413,598 . pf 219,015 
ROR GF BESGUNENE GOAED. .nccncadagesccccocesecoces| GFR ee ccenscdocccee 
Average No. of passenger cars in train ----.- oa | ar -03 
Average No. of passengers in train _....._..-..------ | 4a 1.12 
Average No. of passengers in each car .__.......----.- 1.22 12 
Mileage of loaded freight cars _......... ...--------- 32,944, ias|13. 85 
Mileage of empty freight cars _..............-------- 13,476,904) 13.67 
Mileage of loaded and empty freight cars _....... --- 46,421, '039|13.80, 
Average No. of loaded freight cars in train _.....---_-- 89) 4.07 
Average No. of empty freight cars in train ----------- '35| 3.86 
Average No. of freight cars in train.............-..-.- Y -19) 1. 24| 4.01) 
Percentage of empty cars to total cars in train. _-.._--- | a Ee , | SeSGaRe See ee 03% 
Average No. tons revenue freight in train _.____.__-_- _ | | Resear I iin ttlinceie in ovndig 27.48) 8.11 
Average No. tons revenue freight in each loaded car - _- eres: ees | -60| 3.87, 
Company freight, tons carried _.........-.-.--.----- ees | jen | 305,626) 10.01, 
Company freight, tons one mile _.....-...-.--------- kk | aR ate 729, 735, eS? 34, oe. 116 é. 03) 
Tons per train, company and commercial-__--..-...--- | 427.87| ~—_ é. 8.18) 
| | 


Tons per loaded car, company and commercial--_-----! ee 18.79) | 
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GREAT NORTHERN RAILWAY COMPANY. . 


SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1905. 


To the Stockholders: 
The President and Directors submit the following report | 
for the year ended June 30 1905: 


FINANCIAL, 
Capital Stock. 
There has been no increase in the authorized share capital 
of the Great Northern Railway Company during the year, 
and same remains at $125,000,000. 


Of the capital authorized there had been issued to 
June 30 1904 (page 5, last year’s report)._._....---- $124,129,250 00 
There have been issued during the year 1,113%4 shares, 
EE EEE RS EEE E RETA ERE 111,375 00 
in completing previous transactions; 
Twelve hundred and fifty shares, amounting to__-.----- 125,000 00 
have been transferred to the Great Northern Employes’ 
Investment Company, Limited, under the contract 
referred to on page 7 of Report for the year ended 
June 30 1900. To June 30 1905 the Investment Com- 
pany had subscribed and paid for 8,150 shares ($815,- 
000) under the contract mentioned. 


Total outstanding June 30 1905_._........-.-.--- $124,365,625 00 | 


There were held in the Treasury of the Company June 30 | 
1905 4,49334 shares of Great Northern Stock, not used in | 
acquiring 3,595 shares of Manitoba Stock and 1,850 shares | 
of Great Northern Stock to be issued only to the Employees’ | 
Investment Company as subscribed for. | 

It has been stated in previous reports that the amounts | 
the Company had advanced certain companies for construc- | 
tion purposes were being carried to be applied in payment | 
for stock to be issued by those companies. During the year | 
—_ stock has-been issued and acquired by the company as | 

ollows: 


The Dakota & Great Northern Railway Co_...-...---. $2,000,000 00 | 
The Montana & Great Northern Railway Co__.....---. 7,000,000 00 | 
The Washington & Great Northern Railway Co__._-_.- 2,000,000 00 
The Great Northern Steamship Co..........-...-.---- 6,000,000 00 | 
thins acc saiahnahta met macevoer Siadiaha) HikSdinh aaa neil akan $17,000,000 00 | 
 : WN ok ont ckGaidemns wena es $1,500,000 00 | 
Stock of the Seattle & Montana Railroad Co. and__-_-_-- 5,000,000 00 , 


of the St. Paul Minneapolis & Manitoba Railway Co.’s 

Improvement Bonds acquired during the year ended 

June 30 1902 (see page 6 of report for that year)__.__- £219,717-10s 

SIN TUN GE cocci seadabesantinnen 497,142 

Common Shares of the Kootenay Railway & Navigation 

Company, Limited, make up the amount of securities 

to be acquired by the Company with the proceeds of 

the $25,000,000 of Great Northern Stock issued in pur- 

suance of resolution adopted by the Directors Feb. 27 

1901 (see pages 5 and 6 Report for year ended June 30 

The stock acquired by the company is full paid and repre- 
sents actual cash expended for construction. The amounts 
that the company had advanced for construction to June 30 
1905 to the four companies first named exceed the $17 ,000,- 
000 stock issued by $5,951,373 10. No bonds have been 
issued by those companies. 
_ Other than as above stated there has been no change dur- 
ing the year in the amount of Capital Stock of any of the 
proprietary companies. 


Bonded Delt. 


The table on page 1254 and the} balance sheet, page 1255, 
show an increase of $4,105,484 85 during the year in the 
bonded debt of the St. Paul Minneapolis & Manitoba Rail- 
way Company in the hands of the public, caused by the sale 
during the year of £1,000,000 St. Paul Minneapolis & Mani- 
toba Railway Company Pacific Extension Bonds, and by 
the retirement of bonds through the operation of the sinking 


fund as the following table explains: 4: ;° a 


Pacific Extension: Mortgage Bonds—.- - “Oy ° 
Sale of Bonds heretofore held in the Treasury of the Great .g§  . . - 
Northern Railway Company, £1,000,000@$4.8484____$4,848,484 85 
Consolidated Mortgage 444% Bonds, issued in 
exchange for St. Paul Minneapolis & Mani- 
toba Railway Company’s Bonds surrendered 
and canceled, as follows— 


Second Mortgage Bonds__...........- buthiaied $381,000 00 
Dakota Extension Mortgage Bonds_.._..---- 390,000 00 
RP nS ee ea $771,000 00 


Less bonds redeemed and canceled by the 
Trustee through the operation of the Sinking 
RES EP Be By 743,000 00 


Net increase in Consolidated Mortgage 444% Bonds. -_.. 28,000 00 
re ee erm sinsnibrasrinin insite teehee $4,876,484 85 


Less— 
Second Mortgage 6% Bonds, 
EE Pre $381,000 00 
Dakota Extension Mortgage 6% Bonds, 
ee ee ere 390,000 00 


i nds d phd dann etntasunennepuneshplsannncdaua 771,000 00 


Net increase in amount of St. Paul Minneapolis & Manitoba 
Railway Company’s Bonded Debt outstanding in hands 


CF Ge Ps dnccntsnndcsabnonesucnddpiaasaeseuannt $4,105,484 85 








There has been no change during the year in the bonded | 
debt of any of the proprietary companies. 


During the year $16,000 Northern Pacific-Great Northern 
Joint C. B. & Q. Collateral 4 per cent Bonds have been issued 
in payment for 80 shares of C. B. & Q. RR. Company’s Stock, 
making the total amount of these bonds and scrip outstand- 
ing June 30 1905, $215,223,200. The Chicago Burlington «& 


| Quincy Railway Company has collected the dividends on the 


1,076,116 shares of the C. B. & Q. RR. Stock deposited as 
collateral to secure these bonds and has paid the interest on 
the joint bonds. 

As explained on next nage, the St. Paul Minneapolis «& 
Manitoba Railway Company issued $6,910,000 Improvement 
Bands during the year in part payment for the line of railway 
between Columbia Falls and Jennings, Mont. As these bonds 
are owned by the Montana & Great Northern Railway Com- 
pany and are deposited with the Great Northern Railway 
Company as collaterai security for advances made to the 
Montana Company, they do not appear in the table of bonds 
in the hands of the public (page 1254) or on the balance 


| sheet (page 1255) as a liability. 


GENERAL. 


Expenditures were made during the year on the capital ac- 
counts of Proprietary Companies for work completed or under 
construction, as follows: 


Eastern Railway Company of Minnesota__............--.-- 
Montana Central Railway Company. .-........-...---.---- 27,390 90 
Willmar & Sioux Falls Railway Company... -.-........----.-- 53,268 97 
Duluth Watertown & Pacific Railway Company--_.-...----- 34,280 13 
Seattle & Montana Railroad Company------.-.------------ 381,234 70 
Minneapolis Union Railway Company (Credit)...........-- 137 92 
Minneapolis Western Railway Company --.......-----.---- 2,240 79 


$290,528 34 


$788,805 91 


There has been advanced for construction purposes during 
the year to companies other than those above mentioned the 
sum of $8,133,503 81, and there has been paid out for addi- 
tional equipment for the Great Northern Railway Company 
$497 ,102 36. 

The balance sheet in last year’s report (page 33) showed 
‘‘Bills and Accounts Payable” to the amount of $6,400 ,000. 

These had been reduced June 30 1905 to $1,030,000, and 
that balance has been paid off since the close of the fiscal 

year. 

, As shown on page 33, there has been appropriated out of 
the net revenue for the year $3,000,000 for the “Fund for 
Permnanent Improvements and Renewals;” and there was 
charged against that fund $1,117,972 42, the cost of improve- 
ments (other than those charged to operation) made during 
the year to property leased from the St. Paul Minneapolis & 
Manitoba Railway Company. 

The subject of the control of railway rates by the Federal 
Government has been prominently before the country for 
some time past. It has been stated that while tariffs have 
been reduced the various classifications have been changed 
so as to offset the apparent reduction in rates. The following 
table, taken from the annual reports of the company, shows 
the actual yearly reduction in freight rates for the past 
twenty-five years and the total reduction for the same period. 
These reductions have only been made possible by the growth 
of the company’s traffic, as shown in the increase in the 
tonnage hauled one mile each year. 













































































| Revenue Revenue on Basis' 
Per Ton | oj] Average Rate | 
Revenue Per Received in jeosine to Ship- 
Y’ar, Tons Hauled Mile Revenue | 1881 would | pers by Reduc- 
| One Mile. | Cents. | Collected. | have been | ton in Rates. 
881) 93,464,324) 88 | $2,691,772 54) $2,001,772 64; ....--.-.-- 
882| 189,862,911) 51 +773 ,005 72 468,051 8 $695,046 1 
83| 341,539,997) 95 ,687 934 96) 836,351 9 3,148,416 9 
384 340,347,879) 79 114,459 51 9,802,018 9 3,687,559 4 
395,592, 10 52 | ,013,050 12 393,052 6: 5,380,002 5¢ 
374,985,532 49 587,284 43 799,583 3: 212,208 8! 
387| 450,932,489, 1.36 | °151:746 69 196,855 68 ‘835,108 9 
502,531,423 306 | 7/348'513 03 '200;905 24 ‘852/392 
389) 445,487, 136 49 } ,656,647 44 830,029 34 6,173,081 9 
666, 266,54 25 332,241 86 ,188,476 4 10,856,234 
| 7%,922,77 23 439,006 77 ,000,975 80! 12,561,969 
392|  997:991.63 21 122,128 64 .742,159 00| 16,620,030 
893| 1,093,692'31 190 | ,015,725 O1 498,338 5 18,482,613 
894) 1,074,802,71 06 | 463,216 41 954,318 2: 19,490,501 
95) 1,344,957,13 98: 234,560 47 38,734,765 37) 25,500,204 9( 
96) 1,622,877,42. 97 | ,833,090 47 46,738,869 78) 30,905,779 
97| 1,657,223,72: 95: | ,841,330 90 47,728,042 28) 31,886,712 
398} 1,937 ,955,894 93 | ,056,046 88 55,813,129 75) 37,757,082 
999) 2,158,212,79 91 | 19,779,209 29 62,156,528 47) 42,377,319 18 
yud) 2,504,792,882) 896 2,5 19,93) 72,138,035 00) 49,605,015 07 
901) 2,481,751,19. 87 | 21,623,653 95) ,474,434 42| 49,850,780 4 
902| 3,190,217,482) 859 | 27,409,017 23) ,878,263 48| 64,469,246 25 
903) 4,606,835,17: 857 | 30,915,234 29) 103,876,853 07; 72,961,618 78 
904; 3,351,802,08 | 893 | 29,944,300 32) 6,531,900 16} 66,587,599 84 
5 4,170,160,658) 792 | 33,013,722 38, 120,100,626 95) 87,086,904 57 



































'35,818,206,224) 

The Great Northern Steamship Company’s steamship 
“Minnesota” sailed from Seattle, Wash., on her initial trip 
to the Orient on Jan. 23 1905, arrived at Seattle on return 
voyage April 18 1905, sailed on trip No. 2 May 2 1905 and 
arrived at Seattle on return voyage July 20 1905. The re- 
turn trip from Yokohama to Seattle on voyage 2 was made 
in twelve and one-half days. 


|$354,580,519 24 $1,031,564,339 25/$676,983,820 O1 
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port on her first trip to the Orient on Sept. 20 1905. 


The Board respectfully calls attention of the shareholders 


to the reports of the Vice-President and the Comptroller 
with the customary balance sheet and statistical tables 
and to the report of the Land Commissioner. 

JAMES J. HILL, 


President. 


Report of Vice-President. 


Mr James J. Hill, President. 


Dear Sir:—Herewith please find report for fiscal year 


ended June 30 1905. 


Gross Earnings, Operating Expenses, Volume of Traffic and Rates. 


The gross earnings for the year amounted to $43 ,526 ,088 46, 
an increase over the previous year of $3,468,735 17, or 8.66 


per cent. 


Freight earnings increased $3,069,422 06, or 10.25 per 
The number of tons of revenue freight hauled in- 
creased 3,290,660, or 23.1002 per cent, and the number of | 
tons hauled one mile increased 818,358,569, or 24.4155 per | 


cent. 


cent. The number of bushels of wheat hauled to Eastern 

terminals from stations east of Minot, N. D., 
Garretson, 8S. D., decreased 224,304, equal to 6,729 tons. 
This was caused largely by the damage done by black rust 
to wheat raised on landsin the Red River valley. Refer- 
ence was made on page 12 of last year’s report to the 
delay in movement of iron ore on account of the late opening 
of navigation on the Great Lakes and strike of Lake masters 
and pilots. While up to July 1 1904 there had been a falling 
off of ore shipments to the amount of 1,085,203 gross tons, 
yet the entire tonnage shipped during the 1904 season of 
navigation was slightly in excess of the quantity shipped 
during the previous season of navigation. The decrease 
during the first six months of 1904 was, therefore, more than 
made up during the latter half of that year. There was a 
general recovery in the iron market during the fall of 1904, 
and ore became and continued in active demand at advanced 
prices during the winter and spring, the result being that 
shipments handled by the Company from the opening of 
navigation 1905 to June 30th were larger than ever before. 
These two causes account for the increase of 2,955,778 (net) 
tons of iron ore handled during this fiscal year over the quan- 
tity handled during the previous year. The tonnage of 
revenue freight other than iron ore and East-bound wheat 
increased 341,611 tons and was general over the system, the 
principal increases being in grain, live-stock, lumber, copper | 
ore and products and general merchandise. 

The average revenue per ton per mile was .792 cents, a | 
decrease of .101 cents, or 11.31 per cent under the previous | 
year. A portion of this decrease is due to the increased 
volume of traffic taking lower rates, some to the increase in 
the avcrage length of haul, and the balance on account of 
the rate reductions referred to in last year’s report, which 
are for the first time reflected for a full year in the revenue 
for this year, and to rate reductions made during the year. 
July 10 1904 rates on hemlock, larch and spruce lumber and 
various articies manufactured therefrom, shipped from the 
Pacific Coa*et, Spokane, Sand Point and Kalispell districts 
to Eastern terminals, were reduced 20 per cent. Aug. 1 1904 
rates to Spokane were revised, making through commodity 
rates from points east of Chicago in order to allow Spokane 
merchants to distribute to points within a radius of 100 miles 
from that city on equal terms with the Pacific Coast. Feb. 15 
1905 rates on emigrant movables from Eastern terminals 
to Spokane were reduced one-third and to the Pacific Coast 
one-half. These reduced rates remained in effect three 
months, and were made to encourage the movement of 
colonists. 

Following the practice of former years of making voluntary 
reductions in freight rates as rapidly as possible, a new grain 
tariff has been issued effective Sept. 1 1905, reducing grain 
rates from practically all stations in Minnesota and all sta- 
tions in North Dakota and South Dakota from one-half cent 
to five cents per hundredweight, the average reductions from | 


stations in Northern Minnesota and North Dakota being two 


cents per hundredweight. 

The earnings of passenger trains increased $339,825 96, 
or 3.5252 per cent. Of this amount $253,166 96 came from | 
assenger fares, $18,732 78 from transportation of mails, 
21,347 70 from transportation of express matter, $37 ,563 09 | 
from sleeping and chair cars, $4,395 31 from excess baggage | 
collections, and $4,620 12 from miscellaneous sources. | 
Passenger-train mileage increased 89,297 miles, or 1.3679 | 
per cent. | 

The average revenue per passenger per mile increased six | 
one-thousandths of one cent, and was caused by increase in 
ocal travel, the average distance traveled by each passenger 
during the year being 71 miles, as against 74 miles for the 
previous year. The number of passengers carried during the 
year shows an increase of 6.5034 per cent. The number of 

assengers carried one mile increased but 3.0027 per cent. 
here have been no increases in passenger rates during 
the year. 
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cent over last year. Maintenance of Equipment increased 

| $610,438 05, and Maintenance of Way and Structures $487, 
| 924 81. Charges to these accounts have been very liberal, 
and indicate that the property is being constantly and ma- 
terially improved. 

The effect of the permanent work that has been done in 
previous vears is clearly shown by the facts that while the 
ton mileage of revenue freight increased 24.4155 per cent, 
the mileage of loaded freight cars increased but 12.3812 per 
cent, the mileage of freight-hauling trains but 6.5184 per 
cent, and the cost of Conducting Transportation, or of 
actually handling the business, decreased $277,023 89, or 
2.5793 per cent. And this while there was a material in- 
crease in the cost of station service, due to more stations 
and additional force to care for local traffic, and increase in 
the rates of wages. 

The average number of tons of revenue freight hauled per 
train mile increased 75.172 tons (16.8018 per cent) to 522.576 
tons. The average number of tons of revenue freight per 
loaded freight car is now 20, an increase during the year of 
1.935 tons, or 10.7113 per cent. 

The movement of settlers into North Dakota has continued, 
and large areas of lands are each year being brought under 
cultivation. The several branch lines which the Company 
is building in North Dakota will materially assist in the devel- 
opment of the northern part of that State. 

It is hoped that another year will see the construction of a 
portion of the Government’s Canal for the irrigation of the 
Milk River Valley, and which will result in the speedy settle- 
ment of that section. The Government has also undertaken the 
irrigation of large tracts of land in the vicinity of Buford, 
N. D., obtaining the water from the Yellowstone River. 
It has under consideration the irrigation of a large area in the 
vicinity of Great Falls, Mont.,with the waters of the Sun 
River. 

The large crop that has just been harvested and the gen- 
erally prosperous business conditions throughout the terri- 
tory served by the Company indicate that. the business of 
the Company during the coming year will be satisfactory. 


| 
, 


’ 




















New Lines. 

As stated in last year’s report (page 14) The Montana & 
Graet Northern Railway Company’s line from Columbia 
Falls to Rexford, Mont., 69.18 miles, was completed and 
turned over to the operating department on Oct. 1 1904. 
This line with the line from Jennings, Mont., to Rexford, 
also built by the Montana & Great Northern Railway Com- 
pany, and opened for operation July 10 1902, made a second 
line between Columbia Falls and Jennings. The maximum 
grades on the new line are 44 of one per cent west-bound 
and 7-10 of one per cent east-bound, against the maximum 
of 1% per cent both east and west-bound on the old line. 
The maximum curvature on the new line is 34% degrees, 
against 10 degrees on the old line. The number of bridges 
on the new line is 41, with an aggregate length of 7,030 feet, 
| and the greatest height of 86 feet. On the old there were 
47 bridges of an aggregate length of 10,118 feet, and the 
greatest height of 125 feet. Many of the bridges on the old 
| line were of great length and occurred on sharp curvature. 
| The new line crosses the Cabinet Mountains at an elevation 
| of 3,285 feet, while the elevation on the old line was 4,148 
| feet. 
| The building of this new line made unnecessary a portion of 
| the old line,and to permit the removal thereof and at the 
same time not impair the security underlying the St. Paul 
Minneapolis & Manitoba Railway Company’s Montana Ex- 
tension and Pacific Extension Bonds, that company pur- 
chased the new line from the Montana & Great Northern 
Railway Company, paying fdr same $6,910,867 90, its 
actual cost, and immediately transferred the road to the 
Central Trust Company of New York, trustee under the 
two mortgages mentioned. In consideration of these con- 
veyances and because a portion of the old line had become 
unnecessary, the trustee released from the liens of the two 
mortgages that portion of the old line between Jennings and 
Kalispell. Of the line so released, 29.03 miles from Jennings 
; to Melbourne, with 1.32 miles of sidings, has been removed. 
The net value of the material recovered has been expended 
in additions to or improvements of the Manitoba Company’s 
property in Montana, and is in excess of the amount shown 
on the balance sheet as cost of improvements made by the 
Great Northern Company to the property leased from the 
Manitoba Company. 

To pay for the new line the Manitoba Company issued 
$6,910,000 of its Improvement Bonds, which are now held 
and owned by the Montana & Great Northern Railway Com- 
pany. The balance of $867 90 was paid in cash. 

Of the other new lines mentioned in last year’s report as 
being then under construction, the following were opened 
during the year: 

November 28 1904. Minnesota & Great Northern Ry., Thief River Falls 

to Greenbush, Minn., 41.09 miles. 
Dakota & Great Northern Ry., Mohall to Sherwood, 

N. D., 14.85 miles. 

Crow’s Nest Southern Ry., Swinton to Fernie, B. C., 
9.82 miles. 

Dakota & Great Northern Ry., Edmore to Munich, 

D., 24.87 miles. 

Vancouver Victoria & Eastern Ry 
Grand Forks to Phoenix, B. C 
Branch Grand Forks to Granby 
miles. 





December 15 1904. 
December 27 1904. 


February 16 1905. & Nav. 
, 24.62 miles; 
Smelter, 4.78 
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The V. V. & E. Ry. & Nav. Co.’s lines are operated as a 

rtion of the Spokane Falls & Northern Railway System. 

he balance of the lines mentioned are operated by the Great 
Northern Railway Company. 

The grade for the Washington & Great Northern Railway 
Company’s line from Curlew, Wash., to the international 
boundary at Midway, referred to in last year’s report, was 
completed during the year, but work was then stopped 
pomeral es e of an Act by the Canadian Parliament grant- 
ing the V. V. & E. Company the right to connect at, the inter- 
national boundary with the Washington & Great Northern 
Railway Company’s lines. These matters having been satis- 
factorily adjusted in spite of the strenuous opposition of 
competitors, work has been resumed since the close of the 
fiscal year, and track-laying on this line is now in progress. 

A branch line one mile in length to the Yates mine was 
built by the Eastern Railway Company during the year, be- 
sides numerous short mining spurs that are carried in side- 
track mileage. 

Work was begun during the year on the following lines, 
which have either been opened for operation since the close 
of the fiscal year or are now under construction: 


By The Dakota & Great Northern Railway Company— 


From junction with the main line at York, N. D., to Thorne, 34.35 miles. 

From junction with the main line at Towner, N. , to Maxbass, 
45.89 miles. 

These two lines were opened for operation Aug. 1 1905. 

Extension of line from Westhope, N. D., to Antler, 12.75 miles. 

Y Opened for operation Aug. 25 1905. 

Extension of line from Munich, N. D., to Sarles, 20.53 miles. Opened 


for operation Oct. 3 1905. 

Victoria & Eastern Railway & Navigation Company—. . oes 
Line from the international boundary at Midway, via Molson and 

Oroville, to Keremeos, B. C., 96 miles. Of this line 49 miles within 


the United States are being built by the Washington & Great North- 
ern Railway and 47 miles in British Columbia by the V. V. & E. 
The latter company has just completed the location of an extension 
from Keremeos to Princeton, 40 miles, and work will be begun as 
soon as possible. It is hoped to complete the line to Princeton by 
July 1 1906, but a great deal of the work is very heavy. This line 
- when completed will open up the “Boundary Country,” rich in min- 
eral resources, and the development of a heavy ore traffic is expected. 
Surveys for the extension of the V. V. & E. from Princeton through 
the Hope Mountains and the: Valley of the Frazer River to Vancou- 
ver, B. C., are being made. 

The Farmers’ Grain & Shipping Company, owning a rail- 
way from Devil’s Lake, N. D., northerly to Starkweather, is 
now building an extension of same, about 46 miles in length, 
to the international boundary, and which will be completed 
in time to move this season’s crops. The Great Northern has 
traffic relations with the Farmers’ Company, and this exten- 
sion of the latter company’s line should increase the volume of 
traffic interchanged at Devil’s Lake. 

During the year the Iowa & Great Northern Railway Com- 
pany was organized under the laws of the State of Iowa, for 
the purpose of furnishing the Willmar & Sioux Falls Railway 
Company with adequate terminals in Sioux City, lowa. The 
Towa Company has Fy servers eight city blocks of land in 
that city and secured desirable franchises, which will be de- 
veloped this coming year. ° 

Since the close of the fiscal year the Minnesota & Great 
Northern Railway Company has begun work on an extension 
of its line from Greenbush to Roseau, Minn., 22 miles. Same 
will be completed and opened for operation during the year. 

The Dakota & Great Northern Railway Company, since 
the close of the fiscal al has located and is now building 
a line from Ellendale, . D., westerly to Forbes, 13.4 miles, 
and same will be completed in time to move this season’s 
crops. 

Surveys for and location of several other new lines have 
been made during the year or are now in progress. 


By The Washington & Great Northern Railway Company and the Vancouver 


Equipment. 


The following equipment has been sold or taken out of serv- 
ice during the year. 
1 light Great Northern locomotive, 
1 light Eastern Railway of Minnesota locomotive, 
1 Seattle & Montana baggage, mail and express car, 
4 Eastern Railway of Minnesota wooden ore cars, and 
1 small Great Northern steam shovel. 


The report for last year stated that of the equipment or- 
dered, 1 locomotive, 6 postal cars, 10 baggage, mail and 
express cars and 500 box cars had not been received and 
taken into account at the end of the year. 

During the year under review orders were placed for 27 
locomotives, 64 passenger train cars, 1,000 box cars, 550 
steel ore cars, 3 steam shovels, 3 Lidgerwood unloaders, 1 
steam crane and 6 Russell snow plows. 

Of the total new equipment undelivered at the close of last 
year and ordered this year, the following had been received 
and taken into account at the close of this year: 


1 ten-wheel passenger locomotive, 19’’x28’’ cylinders, weighing 
134,000 pounds on drivers, 

6 sixty-feet postal cars, 
10 seventy-feet baggage, mail and express cars; 2 as additional equip- 
ment and 8 replacing cars out of service, 

‘seventy-feet parlor cars with observation room, 

‘sixty-feet, 60,000 pounds capacity, refrigerator express cars, for 
- use in passenger trains, 
500 forty-feet, 80,000 pounds capacity, hopper bottom box cars; 489 
as additional equipment and 11 replacing cars out of service, 
seventy-ton steam shovels with 244 yard dippers; 2 for additional 
equipment and | in replacement, 
Lideerwood unloaders, for which the cars were built at the Company’s 
shops, 

lccomotive steam crane for use in shop yard, 


ww 


a) 


ay 


All the above equipment is furnished with air brakes and 
automatic couplers, and all of the passenger train cars are 
lighted by gas. 

The remaining 27 locomotives, 53 passenger service cars, 
1.550 freight service cars and 4 snow plows are now being 
delivered. 

Eighty combination box and stock cars have been changed 
at the company’s shops into straight stock cars. 

There was expended during the year for equipment $570,- 
594 63, of which $504,429 74 was charged to “‘Equipment 
Account.” 

As equipment is destroyed or taken out of service, Operat- 
ing Expense is charged and ’’Fund for Replacement of Equip- 
ment”’ is credited with the cost of replacement. When equip- 
ment for replacement is purchased, the cost is charged to the 
account last mentioned. 


Additions and Improvements. 


The work on the new terminals at Seattle, referred to in 
the two last annual reports, has been continued during this 
year. The double-track tunnel under the city has been com- 
pleted. It is lined with concrete and has a total length be- 
tween portals of 5,141 feet. Double track has been laid in 
the tunnel and will be put in operation upon completion of 
the new joint passenger station, which is well under way and 
is expected to be finished by Jan. 1 1906. The new brick 
freight depot, 50x1,000 feet, has been completed and is in use. 
The grading for the new terminal yards is in progress, nearly 
1,000,000 cubic yards of material having been placed since 
the work began. 

At Smith’s Cove, Seattle, an extension 100x560 feet has 
been made to the dock warehouse. An electric-lighting 
system has been installed at this point, a rail-unloading plat- 
form built, and the slip dredged to sufficient depth to accom- 
modate the Great Northern Steamship Company’s steam- 
ships ‘‘Minnesota’”’ and “Dakota” 

The work of building a stone sea wall along Puget Sound 
in place of timber bulkheads, and grading for proposed 
double track at different points between Everett and Ballard, 
aggregating 244 miles in length, is in progress. 

Tracks serving industries along the water front at Anacor- 
tes, Wash., have been extended .97 mile, and a spur track 2.7 
miles long is being laid to Shannon’s Point near that city. 

The Company has furnished the track material for a log- 
ing spur 3.67 miles long, built by the Crookston Lumber 

ompany and extending from the Red River Logging Spur to 
Mallard, Minn., and for another spur 10.7 miles in ength 
now being built from a connection with the main line at 
Wilton, Minn., north to Island Lake. : 

The double track on the eastern Railway Company of Min- 
nesota referred to in previous reports has been extended 
from State line to Huson, a distance of 6.16 miles, thereby 
completing the double track between Superior and Brookston, 
a distance of 50 miles. 

Tracks 1.68 miles and 1,050 feet long, respectively, have 
been laid at Red Lake Falls, Minn., and at Tilden, Minn., 
connecting the Great Northern and Northern Pacific Rail- 
ways, and trains are now run between Crookston and Green- 
bush, Minn., using the Northern Pacific tracks between 
Tilden and Red Lake Falls. 

Passing tracks 4,000 feet long are being laid at five stations 
on the Breckenridge Division, and the present passing tracks 
at four stations on that division are being extended to that 
length. 

eye track .21 mile long has been laid at Larimore, N. D. 
In addition to tracks specially mentioned above, and later 
in connection with changes at division points, many addi- 
tional passing and industrial tracks have been laid, and by 
re-arrangement of yards at various points the track facilities 
have been increased and improved. The net increase in side 
track mileage during the year, not including tracks on new 
lines under construction or opened for operation during 
the year, was as follows: 


Line leased from St. Paul Minneapolis & Manitoba Ry. Co....21.20 miles 
Line leased from Eastern Railway Co. of Minnesota. --.--...-.-- 3.35 





Line leased from Dakota & Great Northern Railway Co 2. nv 
Montana & Great Northern Railway.......-...-.---------- 3.07 
Grattic & Montane Raliroad. .......-.22cc-ccccncccccesce 10.43 a 
Willmar & Sioux Falls Railway. ............-.----------- .23 ae 
Montene Contral Raweg....cccccccccccccccncecncscesee 1.58 =" 
Minneanrolis Western Railway. -_..-..-.---- EI I AE ER 12 re 
Park Rapids & Leech Lake Railway-- ----..--------------- i Sa 
Spokane Falls & Northern System. ----.------------------- 6.68 “ 
49.27 miles 
Less— a 
Crow's Mast Gomis Bi on.on.nscccccccccccocessccosecese 86 
48.41 miles 
—— 


The work of tie-plating referred to in previous reports has 
been continued, approximately 2,335,000 tie-plates having 
been placed in tracks during the year ; 
Plants interlocking the crossings of the Northern Pacific 
Company’s tracks at Carlton and Wadena, Minn., have been 
remodeled and enlarged on account of the construction of the 
Eastern Company's double track at the former es and the 
Northern Pacific Company’s double track at Wadena. 
Interlocking plants are being constructed at Fifteenth 
Avenue Southeast, Minnaepolis, Minn., Boyleston, Wis., 
and Bridge 6, Mesabi Division. > : 
Wire-connected distance signals interlocked with switches 





No. 1 Russell snow plows 





have been installed at eleven stations, two arm train ordre 
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signals ¢ erected at these stations, and “Chicago’ 
alarms put in at two points. 

Improvements have been made at several division points, 
the most important of which are: 

At Superior, Wis., the general office rooms over freight 
house were extended and a 500 h. p. Edgemoor boiler in- 
stalled in power house at elevators. 

At Allouez, Wis., 902 feet of trestle approach to the ore 
docks have been filled with earth, and fire protection has 
been improved by installing an additional pump of 1,000 
gallons per minute capacity and laying larger pipe lines. A 
revision and extension of the ore yard tracks at this station 
is in progress. 

At Willmar, Minn., a division headquarters office 24x126 
feet, and a brick eating house 24x48 feet have been built. 

At Breckenridge, wien the round house is being extended 
new machine shop, boiler house, coal house and new water 
supply plant built, store house with second story for Super- 
intendent’s office, and a 70-foot cinder pit are to be construc- 
ted, and the necessary additional tracks to be provided. 

At Minot, N. D., a new brick freight depot 40x200 feet 
has been built and is now in use, and a new brick passenger 
depot 32x139 feet with additional coach tracks, etc., is under 
construction. A new ice house 36x100 feet has also been 
built. A second story is being added to the freight depot 
for the office of the Assistant General Superintendent and 
Division Superintendent and their staffs. 

At Glasgow, Mont., a 15-stall concrete block engine house 
with machine shop, blacksmith shop and boiler room at- 
tached, steam heating plant, brick store house 30x73 feet, 
concrete block oil house 28x32 feet, a 70-ft-steel turntable and 
pit and cinder pit have been built; also a 20-pocket coal 
chute in place of the old 12-pocket chute burned. Tracks 
have been rearranged and extended to accommodate the 
new buildings. A new water supply station is under con- 
struction, and additional yard tracks will be laid. 

At Hillyard, Wash., main line grade is being reduced and 
new 20-pocket coal chute, frame depot. brick oil house, 
brick store house and new water supply plant will be built and 
yard tracks re-arranged and extended. 

Improvements have been made or are in progress in station 
facilities at other important points. 

At Virginia, Minn., new terminals closer to the city have 
been provided, including necessary tracks and a combina- 
tion depot 30x72 feet. 

Additional and adequate station grounds closer to the 
business district have been purchased at Ellendale, N. D., 
and Aberdeen and Huron, 8. D., and will be improved dur- 

ing the coming year. 

A brick passenger station 32x133 feet is being built at 
Sioux Falls, 8. D. 

New depots have been built at: 

Alberta, Minn. 

Eldred, Minn. 

Kelly Lake, Minn. 


pnt ig . D. (Joint with N 
Lawton, 3. 
Pleasant ag 


. P.Ry.) 
N.D 

And in the place of depots burned at: 

Minn. N.D. 


The depot buildings at five stations have been enlarged 
and re-arranged, te mporary station buildings have been put 
up at five sts itions, and improvements have been made in the 
station buildings at 81 other stations. 

A section house has been built at Dunkirk, Mont., 
of one burned, and the section house at Woodville, 
has been enlarged. 

A 30-pocket coaling station, with fire-proof engine house, 
engine and hoist, has been built at Brookston, Minnesota, 
to replace sts ution destroyed by fire, and a coaling platform 
has been built at Stanley, N.D. 

A frame two-stall engine house and a 50-ft. cinder pit have 
been constructed at Re xford, Mont., and two stalls of engine 
house at Garretson, S , have been extended. 

Track scales with 50-fect platforms have been installed as 
as follows: 


Angus, Arvilla, 


in place 
Mont., 


©. 


Western Avenue, Minneapolis, Minn.—100 tons in place of 80 tons. 


Interbay, Wash.—80 tons in place of 50 tons; 
and 80-ton scales at: 
Campbell, Minn. Adrian, Wash. 


Thief River Falls, Wash. 


A 56-feet iron turn table has been put in at B. & M. Siding, 
Montana, and steel or iron turn tables ,replacing wooden 
ones, have been put in at Park Rapids, Minn. , Aberdeen, S. 
D., and Ellendale, N. D. 

A stock yard 156x480 feet has been built at Harle »m, Mont., 
and an addition of a — pen 100x100 feet has been made 


Minn. Burlington, 


| 


to the yard at Buford, N. D., Standard stock yards have 

been built at: 
Alberta, Minn. Melby, Minn. Geneseo, N. D. 
Barry, Minn. Mora, Minn. Guelph, N. D. 
Bertha, Minn. Pelican Rapids, Minn. Hankinson, N. D. 
Garfield, Minn. Sebeka, Minn. ag = ng y a 
Hawick, Minn. West Union, Minn. Pome N. D. 
Hendrum, Minn. Wareham, Neb. eng D. 
Hewitt, Minn. Buxton, N. D. Trinidad, Wash, 
Lorne, Minn. 


The stock yards at seven stations have been enlarged and 
a ements made in the stock yards at 44 other stations. 
irain-loading platforms have been built at eleven stations 


’ road crossing 


Permanent improvements in water supply are being con- 
tinued. Capacity of reservoirs at Chester, Mont., Gildford, 
Mont., and Concord, Mont., has been increased to twenty 
million gallons each. New water station has been built at 
Mountain Junction, Mont.; a pumping plant installed at 
Delano, Minn., re placing city supply, and a new pumping 
plant built at "Glenburn, . Improvements have been 
made at 23 other water stations. 

A storage ice house 32x160 feet was built at Radnor, Mont.; 
a division ice house 24x96 feet built at Devil’s Lake, N. D., 
and branch line terminal ice houses built at: 

Watertown, 8. D. 
Yankton, 8. D. 


aN. 


Browns Valley, Minn. 
Aberdeen, S. D. 


Additions have been made to ice houses at: 


Carman, Minn. Spokane, Wash. (brick) 
Sioux City, Iowa. Wenatchee, Wash. 


A new snow shed 120 feet long has been built at Alvin 
Wash.; and to replace those destroyed by fire, sheds have 
been rebuilt at Midvale, Mont., 600 feet, and at Alvin, Wash., 
552 feet long. 

At Kelly Lake, Minn., two bunk houses 11x34 feet, to ac- 
commodate Company’s employees, have been built; at Blaine, 
Wash., a building 16x36 feet for immigration agent; at Dale 
Street Shops, St. Paul, Minn., a 156-feet addition to scrap bin 

During the year tracks have been relaid as follows: 242.55 
miles with 80- pound rail, 5.24 miles with 7734-pound rail, 
25.29 miles with 72 2-pound rail (re-rolled from 80- pound sec- 
tion), 5.13 miles with 68-pound rail and 7.04 miles with 66) 
pound rail (re-rolled from 75-pound section). 

The longest stretches of track relaid were from Shirley, 
Minn., to international boundary, 85.36 miles; from Wahpe- 
ton, N. D., to Moorehead, Minn., 42.91 miles, and from 
Ojata, N. D., to Michigan, N. D., 37.34 miles—all laid with 
80-pound rail. 

Right-of-way fence has been built during the year as fol- 
lows: 


103.65 Miles 
9.09 


Great Northern Railway..-..-..-.--- 
Eastern Railway of Minnesota----------- 
Dakota & Great Northern Railway 
Willmar & Sioux Falls Railway -- ---- 
Duluth Watertown «& Pacific Railway - 
Seattle & Montana Railroad 





.138.05 Miles 


Total on old lines 


Numerous changes of line have been made during the year 
to improve the alignment and save expensive renewals, the 
most important of which are: 

At Tonga, Wash., 4,500 feet long, to avoid heavy bridge 
filling on old line and to improve alignment. 

At Mile Post 13, Coast Line, 1,623 feet long, to get track 
away from sliding bluffs, to avoid rebuilding bulkheads and 
to improve alignment. 

At Bridge 397, Cascade Division, 1,608 feet, with the filling 
of bridge and building of masonry reti ining ‘wall. 
Between Teton and Benton, Mont., 2,006 feet, 
track on solid road bed and drainage tunnels built. 
There is also in progress a change at Bridge 434, Cascade 
Division, including a masonry retaining wall 250 feet long, 
and a change at Crater, Wash., on Spokane Division, in- 
volving the ‘construetion of a tunnel 840 feet long. 

The work of reducing to 4-10 of one per cent the east- 
bound grade between Minnneapolis and Breckenridge, Minn., 
as mentioned in last annual report, has been completed as 


to get 


| follows: 


1.89 Miles 
25.00 
_10.80 


| Terminals Division 
Willmar Division 
Breckenridge Div 


ision 





Total 37 69 miles 


and additional work is now in progress to oumapiete the re- 
duction. 
At Jennings Junction, 


Mont., the grade at connection be- 


| tween new and old lines has been reduced from 11% per cent 


to 4-10 of one per cent. 
Between Bear Creek and Java, Mont., timber cribs have 
been replaced with permanent work, including 480 lineal 
feet of masonry retaining wall and nearly 140,000 cubic yards 
of filling. 
The work of widening embankments, raising sags, sloping 
cuts and ballasting, mentioned in last annual re port as in 
progress between Hinckley and Nickerson, Minn., Deer River 
and Cass Lake, Minn., and Larimore and Bartiett, RN. De, 
has all been completed, and during the year embankments 
have been raised to grade and sags taken out on 72.58 miles, 
and have been widened on 231.22 miles, and track ballasted 
with gravel 319.80 miles. 
The work of widening banks and ballasting track between 
Barnesville and St. Vincent, Minn., on the Northern Division, 
and between Columbia River and Monitor, Wash., on the 
Spokane Division, is in progress, covering a total of about 
196 miles of track. 
At Bonners Ferry, Idaho, track has been raised three feet 
for a distance of two miles to esc - high water. 

The replacement of wooden and iron bridges and trestles 
with steel, or filling them with solid embankments, has been 





and machinery platforms at seven stations. 





continued during the year, the work done being as follows: 
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Length of steel bridges built— All replacements, renewals, etc., have been charged t 
Great Northern Ry. (replacing wood)........___- 271 feet . q > pally: ga paige : See 
He oe replacing iron)... 44 nee “Operating Expenses.” The amount included in “Main- 
sired — 563 feet tenance of Road and Structures’ this year, for extraordinary 
Mentens Contre) Ry. @aplnding weed). «=. ...2..-.<..-<. 455 *“ improvements, etc., is $2,040,645 34. 
inneapolis Union Ry. (replacing iron).--...--.--------- al Respectfully sudmitted, 
ya ee ENC Sn In) SPE er a ton A, 405 feet L. W. HILL, Vice-President 
Lineal feet of bridging filled— 
Great Northern Railway (on old lines)___---..--..---.---4,412 feet GROSS EARNINGS, OPERATING EXPENSES, TAXES AND NET 
Eastern Railway of Minnesota - ---- -- ‘ sinacnn 419 * EARNINGS OF THE RAILWAY SYSTEM, AND PER MILE OF 
aoe 6 Pe aig ---------- ----- ae ROAD OPERATED, FOR THE FISCAL YEAR ENDED 
Montana & Great Northern Raliwa “ JUNE 30 1905, COMPARED WITH THE PREVIOUS 
“ FISCAL YEAR. 


Seattle & Montana Railroad ____ .----- 





Nole.—These figures do not include the Spokane Falls & Northern 





Total -....--.--.----- ~---------------- -----------7,118 feet | Railway System. 
iad , s geass ee Gross Earnings. Per 
To provide the necessary waterways in place of bridges | Cent. 1905 Class. 1904 Cent. 
filled as above, 6 stone culverts, 10 concrete arch culverts, 21 75.85 $33,013,722 38 Freight -_------ __...-.- $29,944,300 32 74.75 
pipe culverts and 2 box culverts were built. 8,000,467 46 Passenger -- ------ ---- 7,747,300 50 19,34 
Two hundred and sixty-two wooden box culverts have I, ort prod 4 a ay by 4 re 
been replaced with pipe culverts. 979,642 54 Miscellaneous ________- 873,576 87 2.18 





The remaining wooden bridges are being gravel-decked as $43, 526, 088 46 Total 
a protection from fire, continuing the work begun last year. ee re aeeenneneens 
The following is the approximate yardage of material 





Doy 
moved during the year in mg of line, sper of grades, Binal 1905 Cengee, Segue. 1904 = 
widening and raising banks, bridge filling and ballasting: 4 39 $10,463,218 33 Conducting Transportation $10,740,242 22 52.15 
In changes of line and reduction of grades_- 807,404 cu. yds. | 17.49 3,749,131 28 Maintenance of equipment. 3,138,693 23 15.24 
In widening, raising and generally re storing embank- 25.98 5,571,188 72 Maintenance of Way and 
Ne cana cc ao i aw alain 639,722 a Structures ....... ---- 5,083,263 91 24.68 
In filling bridges - he ERROR AE DRE Oe 390,457 - 7.73 1,658 ,388 68 General Expenses. - ~~... .-- 1 632,163 22 7.93 
For ballasting (gravel) _ isc have aera is ak be Srvc rao _713,798 ws a 
wa ne $21, A6l, 927 ol EN iss cxcchiae ueteneccndinaal s: 20, 594, 36: 2 58 





pe eee ee ee eee ‘ eden kad ae fnentad 376 cu. 























There were also placed on old lines a a 1905 Summary of Earnings and Expenses. 1904 
LR a RE ARE RES _— 3,557 cu. yds. | $43,526,088 46 Gross Earnings ----.--...--..--------- $40,057,353 29 
ER ae AR BP i 7,135 " 21,441,027 01 Operating Expenses --_...............- 20,594,362 58 
SE iit Noid no aa as aevnaieniaanmaal ESE AITO 44,294 nemeetnaaiamessietiamnetae _—_ 

—__—_— _ $22,084, 16145 Net “amen Pe eye oe .........-$19,462,990 71 

MN 2 cb ci daedcacnmallaman baled bed . 64,986 cu. yds. 1,516,922 62 Taxes _.--_-. sntede ais ae are aang agent 1,417,980 37 

SSS on mt 

Following the plan of previous years, only such amounts | $20, .567, 238 8 83 Income from Operation... - .-- - - ae $18,0 045 5,010 34 34 
as represented cost of actual additions to and improvements | 49.26 Operating Expenses, per cent of Gross 
of the property have been charged to ‘“‘Additions and Im- ie BATNGS «.-..-- een nen ssoe- 51.41 
provements,” and the entire amount charged to that account ~—~————52.75 Operating Expenses and Taxes, per cent <i cl a 
during the year on the lines leased from the St. Paul Minne- of Gross Earnings... .---.-- EGS H 54.95 
apolis & Manitoba Company, or $1,117,972 42, has been x , ; : —es 

a AE , MM Gross Traffic Earnings per Mile of Road _ - $7,124 12 
transferré d to “Fund for Permanent Improvements and Operating Expenses per Mile of Road. 3'662 67 
Renewals,” so that the Great Northern Railway Company ——____—_—— 
is not carrying on its books as an asset the cost of any addi- Net Earnings per Mile of Road -- -- -- - - 83, 461 45 
tions to or improvements of the lines leased from the Mani- : Average Miles of Road Under Operation. 5,622.78 
toba eo | === = a eee 

STATEMENT SHOWING THE REVENUE FOR THE YEAR ENDED JUNE 30 1905 OF THE GREAT NORTHERN. RAILWAY COMPANY 

AND PROPRIETARY COMPANIES. 
| Miscellaneous 
Companies. Gross Operating Taxes. Income from Income Total. 
Earnings. Expen ses. Operation. _ " Received. 
Great Northern Railway------------- sacncewssce a epies 55, $19, 154, 402 2 > 66 $1,384,988 26 $18,816,730 63 63| $1, 467, 060 23 23 $: 20,283, 790 86 

Railways— | 
Montana Central Railway iia er er 2,418,332 61 1,220,446 34 54,204 73 1,143,681 54 34,754 30 =1,178,435 84 
Willmar & Sioux Falls Ry ich teeta on sens ahi oe asian aaa 1,643,626 12 1 014,25 20 99 71,129 41 558,275 72 5,063 29 563,339 O1 
Duluth Watertown & Pacific SS See aes 108,008 18 52,857 02 6,600 22 48,550 94 162 50) 48,713 44 

Total Railway System Proper- - -- a . $43, 526, 088 46|$21,441,92 7 01) $1,516,922 62'$20,567,238 83 $1,507, 040 32) $22, 074, 279 15 

Other Companies— 

Spokane Falls & Northern Ry. System gas a hie 1,107,990 37 44,769 48 367,297 23 18,136 13, 385,433 36 
Minneapolis Union Ry --- atid weer ake iota 307,951 25 1,126 13, 200,188 16 9, se 54) 209,921 70 
Minneapolis Western Ry -- ciated aiel ie 57,881 84 1,738 83 20,632 27 1 00) 20,633 27 
Duluth Terminal Ry ---- SS a Peer SS 32,172 95) 13, 500 | 00 Pepe 13,500 00 
Total for System -.-.-.--- ee 87/$22,298,671 32! ‘$1, 564,557 06 $: 21, 168, 856 - 49! “$1, 534, 910. 99 '$22,708,7¢ 767 48 
Explanatory Note. 
Dividends.—Out of the net income of the Companies named the ae dividends have been declared: 
Montana Central Railway Company - ince aint we lahat Rpree Pn haeE ee Sees ito dp celestial aceasta $500,000 00 
Willmar & Sioux Falls Railway C ompany ne ‘ ‘ ssa jum dh tosis age eR aan Gera a pC Rae eh ee ae 350,000 00 
Minneapolis Union Railway Company See ee a eee ae eee ees $2 kas cammaiate & 50,000 00 
a ee ee a ee a a ET ee Pe ee ET Se ee oe muna $900, 000 00 


which amount is not included in the “Misce sane 20us Ine ome” “of the Great Northe rn Railway as given in the above table, but is added to the 
**Miscellaneous Income’”’ in the income account on next page. 

Duluth Terminal Ry. Co.—This Company is the owner of the railway used by the Great Northern Railway to secure entrance into Duluth, 
and of extensive yards in Duluth. Its stock and bonds are all owned by the Eastern Railway Co. of Minnesota. Under the franchise of the 
Duluth Terminal Railway Co. its earnings derived from trackage are limited to six per cent on its stock and bonds; the interest and dividends 


paid, amounting to $1: 3, ,500, are not included in the ‘Miscellaneous Income’’ _above shown. 




















Brought ‘Seis SS EE ye aE: 7 cari n $18, 816,730 63 
From w a h have been paid 
Earnings from Operation of the Lines Leased and Operated by the Great son ai & M. Ry. Co.— 


REVENUE ACCOUNT GREAT NORTHERN RAILWAY COMPANY. 











Guaranteed Interest on St. P. M. M. 
Northern Railway Company, Year Ended June 30, 1905. Ry. Co.’s Bonds, paid and Rh . $3,442,215 32 
Guarantesd Dividends of 62% A = Capital 
Earnings Stock of St. P.M. & M. Ry. Co___-- - 1,200,000 00 
; Maint.of Organi. of St. P. M. “ M. Ry .Co. 8,394 64 
Freight _- -$29, 638,762 59 To Eastern Ry. Co. of Minnesota— 
Passenger - = ‘ nil - 7,383, 147 33 Guaranteed Interest on Bonds and Guar- 
a PAS aia 77 anteed Dividends of 6 %on the Stock of 
Express ademas 19 East. Ry. of Minn., paid and accrued 1,395,000 00 
Miscellaneous -_______- 3 67 I sé. 654321000eceutimextendeen 91 211 30 
Gross Earnings -- - - " Pe Ne AR I es fh ... $39,356,121 55 TU NII, 65 diiie me iadcescagenss $6, 1 36, 821 | 26 
F oe which de duct “amount ot d be A 
Operating Expenses— Great Northern Ry. Co. as dividends paic 
Cc Ras st ane nad’ — $9,212,407 62 and accrued on Stocks of the 2 homes M. oe 
BUI. -------- --- sale, Zi Ve ’.Co.,& East.Ry.Co.of Mi .OW yit 2,135,26 ) 
Maintenance of Equipment. ---- .---- 3,449,052 58 Ry .Co., & East.Ry.Co.of Minn.owned by atte tose 
Maintenance of Road and Structures...--_ 5,052,610 83 ee ee Ae,” $4,001,5! 54 76 
General Expenses --.-...------- ---- 1,440,331 63 Fund for Perm. Improv. and Renewals... 3,000, 000 00 
Total Operating Expenses____--------- $19,154,402 66 ~ Ae  e e e vocewestsul.. eo deoe 
IE ica nets dink dell baa ioe bas ernie 1,384,988 26 20,539,390 92 — 





—- Balance transferred to Income Account...-......-. $11, 815 P 3,175 87 
Roemns Grats GORGE 6. cc ceccccacncscccacsccssesd $18,816,730 63 sete: 
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INCOME ACCOUNT GREAT NORTHERN RAILWAY COMPANY. i Acres. Acres. 
The total acreage earned is_..................--------. 425,664,000 
Year Ended June 30, 1905. “ —_— there nes one a oo Se Comp’y 425,660.90 ; 
‘ ‘ » re 5 Total acreage sold to June 1905, less sales 
Balance transferred from Revenue Account.........---- $11,815,175 87 nn ee 404,362,890 
Other Income— WE OE go ccc ccdeccwenusescauate $1,287,670 78 
Interest on Bonds Owned__.........-.-- $392,226 60 Average price per acre_...-...---------- 3 18 
ivide Stocks Owned............. 973,325 00 eae ep 
a phew — eae oe 119'851 55 Remaining unsold June 30 1905. .-.-..----------------- 21,301,110 
Bills Receivable (Land Notes) oftae 32 se 
Rental of Equipment and Car Service- ---- 291,501 06 , . . 
General Interest, Exchange and Discount - 304,201 90 Operations During the Year— 2 
Income from Other Sources—ground rents, EC Oe ee ee 859.85 
miscellaneous items, etc 295,440 80 ee tee aa $5,115 00 





Total Income __$14, 195,736 10 


Against which have been charged— 


Interest Paid and Accrued on £1,500,000 
Sterling Loan of December 1 1903-1905- 


Dividends, as follows 
Aug. 1 1904 1% % on $124,139,200 
Nov. 1 1904 1%% on et 
Feb. 1 1905 144% on 
May 15 1905 134% on 1 





9,058 ,360 





Balance, transferred to Profit and Loss.............-. $5,137, 376 





STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- 
ERN RAILWAY COMPANY IS RESPONSIBLE DIRECTLY 
OR UNDER GUARANTY. 


Outstanding Outstanding Annual Charges 
July 1 1904. Bonds. July 11905. Paid —_—— 
$ 3 
St. P.M. & M. Ry.— 
7,171,000 00 2d Mtg., 6%-------- 6,790,000 00 416,235 00 


5,463,000 00 Dakota iexten., OFS << 5, 073,000 00 313,740 00 
13,344,000 00 Cons Mtg., 6% .--.--- 13,344,000 00 800,640 00 
19,294,000 00 Con. Mtg., 44%-...- 19,322, ‘000 00 869,490 00 
10,185,000 00 Montana Exten., 4%- 10,185,000 00 407 ,400 00 


Pacific Extension, 4% a19,393,939 39 


Total shown on pre- 


14,545,454 54 634,710 32 








0 ee 3,442,215 32 
Eastern Ry. of Minn.— 
4,700,000 00 Ist Div., Ist Mtg., 5% 4,700,000 00 235,000 00 
5,000,000 00 North. Div.,lstMtg.4% 5,000,000 00 200,000 00 
Montana Central Ry.— 
6,000,000 00 lst Mtg., 6%..-.---- 6,000,000 00 360,000 00 
4,000,000 00 fF OS) EE 4,000,000 00 200,000 00 
Willmar & Sioux Falls Ry. 
3,646,000 00 ist Mtg., 69%......<- 3,646,000 00 182,300 00 
Minneapolis Union Ry- 
2,150,000 00 lst Mortgage, 6% 10 = = = = 2,150,000 00 129,000,00 
650,000 00 Ist Mortgage, 650,000 00 32,500 00 


Minn. Western Ry.—— 


Ist Mortgage, é __500, 000 00 





25,000 00 


500,000 00 


Bocce 





Total Bonds on Rail- 
way Prope rty- 


96,648 454 54 
100,753, 939 39 4,806,015 32 














Stock. 
St. P.M. & M. Ry.—6% 
448 600 00 guaranteed, unexch’d _bNets 24,733 50 
97, 097 054 54 EN ‘ 4,830, 748 82 
Great Northern Ry. Co. 


124,129,250 00 outstanding _.__-_- 124, 365,625 00 Ss 693, 860 | 00 


Bonds on Railway property, outstanding as above___-_-_-_$100,753,939.39 


Outstanding Capital Stock of Great Northern and St. P. 
M. & M. Railway Companies. - ---- -- 124,725,125 00 
Total Capitalization of System..............----.. 225, 479, 064 39 
Mileage of Track in System, including second, third, 





fourth and fifth tracks covered by above capitalization. 6,208 73 
Stocks and Bonds per mile of Main Track Ne 36,316 46 
Mileage of Main Track covered by bonds in ‘hands of the 

EERE Fe RESP ae 4,834 20 
Bonded Debt outstanding per mile of Main Track covere d 

ETE ER IIIS PRES RR ae - 20,841 91 


a Not including £2,000,000 St. P. M. & M. Ry. Co.’s Pacific Extension 
Bonds in Treasury of Great Northern Railway Company. 

b Difference between amount of rental accrued under lease and divi- 
dends received and accrued on St. P. M. & M. Ry. Stock owned by 
Great Northern Railway Company. 

In addition to the bonds above listed, the Great Northern and Northern 
Pacific Companies have issued their Joint C. B. & O. Collateral 4% Bonds 
and Scrip to the amount of $215,223,200 00, secured by deposit with the 
Standard Trust Co. of New York as Trustee, of 1,076,116 shares of the 
Capital Stock of the Chicago Burlington & Quincy Railroad Company. 


EQUIPMENT OF GREAT NORTHERN RAILWAY COMPANY AND 
PROPRIETARY LINES. 


For the Year Ended June 30 1903 as Compared with Year Ended June 
30 1905. 

Class. 1905. 1904. 
Locomotives -.- baninaais aes ee ‘4 707 708 
Passenger Equipme “Reine eh Sele OA. 559 543 
EP SI POS ee ae 23, 298 22,809 
Coal, ore, flat and NED = 6:c.acacandseadesudhaxitecan 7,979 7,982 
Work E quipme nt 7 ae eee aa ee 1 593 1,584 


Land Commissioner’s Report. 


Mr. James J. Hill, President: 


Dear Sir: I respectfully submit the following report 
regarding the Minneapolis & St. Cloud Land Grant for the 


Average price per acre 
Receipts of Land Department 
Disbursements of Land Department 
Amount of deferred payments due Company, 

bearing interest at six per cent 


5 95 
132,587 15 
2,367 44 

which are 
Reig inane en cig maaR eRe 193,249 67 


CHARLES H. BABCOCK 
Land Commissioner. 


PAUL MINNEAPOLIS & MANITOBA RAILWAY COMPANY’S 
SINKING FUND ACCOUNT, CONSOLIDATED 
MORTGAGE BONDS. 
July 1 1904. By balance to credit of Sinking Fund, as per 
page 38 of last year’s report 
June 30, 1905. From Land Department as per Land Com- 


ST. 


$61,280 94 


Se SE ND nn cnc anseconncdanseaisneeeus as 658 91 
Revenue Todd County lands. ..............-..-.-.--.-- 1,027 99 

I acct cen deheenedie een $831,967 84 
Debits. 


834,450 85 


To Bonds purchased by Trustees and canceled 








Balance, being amount overdrawn by Sinking Fund and tem- 
— advanced from current funds, to be repaid out of 


and collections during the fiscal year ending June 30 1906__ $2,483 O01 


REPORT OF LAND COMMISSIONER ST. PAUL MINNEAPOLIS & 
MANITOBA RY. CO. 


To Mr. Louis W. Hill, President, 
St. Paul Minneapolis & Manitoba Ry. Co. 
Dear Sir: I respectfully submit the following report of 
operation of the Land Department for the year ended June 30 
1905. 


Total-acreage of Land Grant computed at ten sections for 

. each mile of road, as formerly construed by Minnesota.. 3,848,000.00 
SESS as 

as construed by United 


Total acreage of Land Grant, 
States General. Land Office 
Total acreage deeded to Company prior to 
June 30 1905 
Less—Decreed to Northern Pacific 
RR. Co. by Supreme Court 
United States, March 2 1891-__- 
Decreed to Northern Pacific RR. 
Co. in accordance with terms 

of settlement of Nov. 1 1897. 


3,479,611.36 


365,860.92 


48,956.08 








Redeemed to United States_ - - - 3 63.74 419,680.74 
Net acreage deeded to Company - -- --_--- 2,804,968 .23 


"3,000,598 .50 
331,624.52 








Total acreage sold 
Less sales cancelec 


2,668 ,973 .98 





810,637.38 


Owing to sales and other disposals of land within the limits of the Grant 
by the United States prior to the time at which this company’s right 
attached, a final adjustment of the Grant by the Government, which is 
approaching completion, will reduce the above area by about 650,000 
acres. 

During the year ended June 30 1905 3,939.93 acres of land were sold for 
$44,918 26, an average of $11 40 per acre. There were sold 52 lots for 
$3,065 00, an average price per lot of $58 94. 

The number of land sales during the year was 67, with an average of 
about 58.81 acres to each purchase. 





CASH RECEIPTS OF LAND DEPARTMENT FOR THE YEAR 
ENDED JUNE 30 1905. 
Cash Sales and Instalments of Principal on New Land Con- 
| RE EEE S SE EO ie ees $9,108 31 
Amount of Principal received on Old Contracts = 881 45 
Amount received for Trespass, Stumpage, Grass 8 ete 3,730 74 
Amount received for Interest on Old and New C ontracts. 64,807 44 


Amount received for Principal and Interest on Town Lot 
Contracts ... 


$791,770 26 
22,111 35 


Less Expenses of Land Department and Trustee 


SI i ion ciel Sad net idelealniincaaiaiinaiacn eae 





Amount of Deferred Payments due this Company on Land 

Contracts bearing interest at 6° 
Amount of Deferred Payments due this Company on Town 
Lots bearing Interest at 6% 


$1,422,241 
6,599 80 
$1,428,841 55 


Referring to that portion of report for the year ended June 30 1893 
relating to lands lying within the fimits of the grant on what is now the 
Dakota side of the Red River, the C ee 4 has re-conveyed to the United 
States a total of 64,277.92 acres, for which the Company is authorized to 
locate an equiv alent. amount elsewhere. The C ompany has selected, to 
June 30 1905, 62,367.39 acres in lieu of a part of the above amount. 

The following are the sales during the year of lands so selected: 

259.88 acres for $2,913 50, an average per acre of___.$11 21 
ee a ane 
Taxes paid, Expenses of Examination and Selection of Land 
and other disburements made during the year in connec- 
tion with Grant .805 14 
The remaining lands are in process of adjustment with the Government. 


CHARLES H. BABCOCK, 


75 


t+ k-aedoh- 


$8,066 96 





fiscal year ended June 30 1905. 


. Land Commissioner. 
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CONDENSED GENERAL BALANCE SHEET JUNE 30 1905. 
Being a Consolidation of the General Balance Sheets of that Date of the 


St. Paul Minneapolis & Manitoba Ry. Co., Great Northern Ry. Co., Eastern Ry. Co. of Minnesota, Montana Central Ry. Co., Willmar & Sioux 


Falls Ry. Co., Duluth Watertown & Pacific Ry. Co., Seattle & Montana RR. Co., Park Rapids & Leech Lake Ry Co., 
Minneapolis Union Ry. Co., Minneapolis Western Ry. Co., Dakota & Great North. Ry. Co., 
Montana & Great North. Ry. Co. and Duluth Terminal Ry. Co. 


Dr 





Railway Property. 

To Cost of Railway, Equipment and 

Lands owned by the St. ae Minne- 
apolis & Manitoba , oe FEE $129,370,062 46 

Cost of Additions and Improvements 

made by the Great Northern Ry. 

Co. to proper leased from the St. 

> Ry. Co. and paid for 

from Seana for Permanent Im- 


provements and Renewals’’ -..--- 8,825,424 36 
* Total Gon to oe ro 1905 of Property leased from St. 
P. 2 3 2 eer ae $138,195,486 82 


Cost Me the 1 A Properties controlled by the 
Great Northern Ry. Co. through ownership of their 
entire Share Capital— 

7 Ry. of Minnesota—Railway, 
= h. i | he $29, 260,182 24 
Mont and Equip 15, "396, 342.74 

Willmar & Sioux. Pulis Ry.— aul: - 
way, Equipment and Real Estate 9,258,519 02 

Dul. Wat. & Pac. R -—Railway. 2,252,598 91 

Sea. & Mon. RR.— yr & Equip. 19,535,215 51 

.L. — 7. Eaui. 1,022,984 99 

Minn. Un. Ry.—Un. Dep. Ry., etc. 3. 162,941 66 

Minn. West. Ry.—Ry. & Equip... 752,167 48 

Dak. & Gr. No. Ry.—Railway --- 2,147,522 55 

Mont. & Gr. No. Ry.—Railway--.- 3°178.161 97 

(Exclusive of $6,910,000 00 St. P. 

M. & M. Ry. Improvement Bonds 
not shown contra.) 


$85,966 ,637 07 
Cost of Duluth Terminal Ry., the 
Bonds and entire Capital Stock 
or Thich are owned by the East- 

ern Ry. Co. of Minnesota......-. 396,541 28 


86,363,178 35 


Total Cost of Property of Great Northern Railway 
ES PE ES $224 558,665 17 


Other Properties, Securities and Investments. 
Cost of Stock in the L.S.T. & Tr.Co., 
y. owned by the E. Ry. Co. of Minn._- $15,700 00 
Cost of Stock of the 8S. City & West. 
Ry.Co.,ownedby W.& W.Ry.Co. 2,500,000 00 
Wisc. Cen. Ry. Co.’s Minn. Ter. Bonds 
owned by Minn. Union Ry. Co__-- 247,500 00 
Cost of Properties and Securities 
owned by the Great No. Ry. Co_. 143,433,038 84 





Nee ee $146,196,23. 
Less Par v alue of the following Secur- 
ities owned by the Great Northern 
Ry. Co. and not shown contra— 
The entire Capital Stock of— 
Eastern Ry. of Minn$16,000,000 00 
Mon. Cen. Ry. Co. 5,000,000 00 
Will. &S.F.Ry.Co. 7,000,000 00 
D.W.& P. Ry. Co. 730,000 00 
Sea. & Mon. R R. Co. 14,000,000 00 
Park Rapids «& 

Leech Lake Ry .Co 500,000 00 
Minn. Union Ry.Co. 500,000 0O 
Minn. West. Ry. Co. 250,000 00 
Dak. &G.Nor. Ry .Co 2,000,000 00 
Mon. & Gt.N. Ry Co 7,000,000 00 

And the entire issue of 
Bonds of the Duluth 
Wat. & Pac. Ry.Co. 1,375,000 00 
Park Rapids & 
Leech LakeRyCo. 500,000 00 
er $54, 855, 000 00 
196,405 + see of Cap- 
ital Stock of the St. 
P.M. & M. Ry. Co. 19,640,555 00 
£2,.000,000 St. P. M. 
ke M. Ry. Co.’s Pa- 
cific Ex. Mtg. Bnds_ 9,696,967 70 
St. P. M. & M. Ry. 
Co.’sImp. Bonds __ 5,000,000 00 89, 192,469 70 


8 84 





Cost of Properties, Securities and Investments after 

deducting Par Value of Stocks and Bonds not 

CO eee ee eee a ‘ 57,003,769 14 
Cost of Securities in hands of Trustee of N. P.-G. N. 

Joint C. B. & Q. Bonds and Scrip, as Collateral 

(1,076,116 Shares of C. B. & Q. RR. Capital Stock 








Great Northern Ry. Co. one-half owner)_.....-_-- 109,112,909 76 | 
Dbl Che Dati no ee $390,675,344 07 


Current Assets. 

Of Land Department St. Paul Minneapolis & Manitoba Ry. Co. 
RES aOR ees ea $4,485 52 
Temporary Advances made_ to 

Trustee for Redemption of Con- 
solidated Mortgage Bonds to be 
repaid out of Land Dep. Collec- 
tions year ending June 30 1906-__ 2 483101 
6,968 53 
Of Great Northern Ry. Co. and Proprie ny oe 8 above named. 
45 8 


Cash in St. Paul Office.........-. 2,516 4 

Cash in New York Office. ......-- 4,114,296 07 
Cash in London Office. .........-- 282,958 79 
Due from Agents..........c<ce-ccss 1,605,914 96 
Due from U.S. Post Office Dept__._ "261 "423 55 
Due from U.S. Transportation. _ _ - 37,285 51 
Due from Canadian P. O. Dept-_-_- 473 24 
Advanced Charges _......----.-- BR! 726 42 
fC eee 813,106 97 
Other Companies and Individuals_ 5 ee" 932 62 


«12,172,634 61 
Value of Material and Fuel on Hand__-.-.......--._- 3,369,181 73 


$406 224,128 94 


Capital Stock. 


By Authorized Capital Stock of the Great 


Northern Ry. Co. issuable June 30 


__ EEE $125,000,000 00 


30 19 
Less Amount held in Treasury of Com- 


pany, as explained on page 1249. __ 634,375 00 


Cage Stock of Great Northern Ry 
Co. Issued and Outstanding. ~~... ‘$124, 365,625 00 
Capital Stock of the 
St. Paul Minne- 
apolis & Manitoba 
ae $20,000,000 00 
Less owned by Great 
Northern Ry. Co. 
(see contra) _...-- 19,640,500 00 


ID disk snppisinniccnietionidiats 359,500 00 


Total Capital Stock Outstanding in hands of Public$124,725,125 00 


Funded Debt in Hands of Public. 
St. Paul Minneapolis & Manitoba Ry. Co.’s Bonds 
Principal and Interest of which are 
guar. by the Great North. Ry. Co. $74,107,939 39 
Bonds of Proprietary Companies 
Principal and Interest guaranteed 


by Great Northern Ry. a 26,646,000 00 
Total (details —y previous page) - _$100, 753,939 39 
P. G. N. Joint C, 


B. & Q. Collaterai 
4% Bond and Scrip$215,223,200 00 
Less Northern Pacific 
Ry. Co.’s Proport’n 107,611,600 00 107,611,600 00 





Sterling Loan of December 1 1903- 
1905, £1,500,000@$4 86_..._.--- _7,290, 000 00 





Bilis and Acoovitts PAG. ..noncicccccccccccccsans 


Car Trust Obligations. 

Car Trust Notes Assumed by the Eastern Ry. Co. of 
Minnesota, upon purchase of Duluth Superior & 
Western Terminal Ry. Due August 1 1905 and 
PORE 0 TED cnn cdncnccassavasensctdnnouces 


215,655,539 39 
1,030,000 00 


29,373 74 


Patel Gagiiel ERGRM i sco cconcanstaseccdneae $341,440,038 13 


St. P. M .& M. Ry. Co.’s Bonds Redeemed 
ThroughOperation of Sinking Funds. 

First Mortgage Land Grant Bonds- -- be 28,400 00 

Consolidated Mortgage Bonds... ---- 1,000 00 





Current Liabilities. 
Of pane Beparinant St. Paul Minneapolis & Manitoba 


By oe av ouchers Unpaid.......- $1,632 90 

Uapeid Peay Rolls... ....-.<-s<o-2- 11427 30 

Due to Other Companies and Indi- 
eee 3,908 33 





Of Great Northern Ry. Co. and Proprietary Companies 
above named— 


Audited Vouchers Unpaid-.-.----- $1,519,916 47 
OE Ft Wb cenncconsenas 1,523,098 71 
Unpaid Coupons, including those 

GOt De F Pi tetacnnsesecex 1,639,736 86 
‘Unpaid Divide nds Great Northern 

Ry. On."6 BAGGE... nccscpecccscs 536,060 00 
Unpaid Interest Sterling Loan- --- 13,352 85 

Deferred Liabilities. 

Accrued Taxes not due__.....---- $721,940 45 
Bond Interest, Accrued, not due... 47,316 66 

Rental of St. P.M. & M. Ry. Co., 


D. 8S. & W. T. Co., and Eastern 
Ry. co. of Minne sota, Accrued, 
not due—Less Accrued Divide nds 
on Stocks of those Companies 
owned by the Great Northern 
2 2 308,875 00 


Contingent Liabilities. 

Cost of Additions and Improvements made by the 
Great Northern Ry. Co. to Property leased from 
St. P. M. & M. Ry. Co. and paid for from ‘Fund 
for Pe rmane nt Improvem’ ts and 
ee he ORR OR re $8,825,424 36 

Unexpended Balance of “Fund for 
Permanent Improvements and 
DE” Sus ccnsckntedudae 5, 869, 683 80 

Total Amount deducted from In- 
come to provide for future Im- 


provements and Renewals- - - - - - $14,695,108 16 
Fund for Replacement of Equip- 

GND. cukudceeededatbsnnduemoan 1,199,767 77 

Insurance Fund.....-.------ in 389,329 56 


Surplus Funds of Proprietary Com- 
anies deposited with the Great 
a ff Serre 8,015, 650 35 


11,399,400 00 


6,968 53 


5,232,164 89 


1,078,132 11 


24,299,855 84 


Profit and Loss. 
Balance St. jy Minneapolis & 
Manitoba Ry. Co. ....--.----.- $2,037,211 10 
Great Northern Ry. Co. and above- 
named Proprietary Companies... 20,730,358 34 





22,767,569 44 








1. ates Netha “tna 
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STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTE 


M (BUT NOT INCLUDING SPOKANE FALLS & NORTHERN RY. 














SYSTEM) FOR THE YEAR ENDED JUNE 30TH 1905, COMPARED WITH THE PREVIOUS YEAR. 
Increase. 
Description. 1905. 1904. —_—_—_——_— — 
Amount. “|Perc Yent. 
Freight Traffic 
Mileage of Freight Trains- ® a mie ening an ates are 7,398 ,689 6,963,249 435,440 6.2534 
RB i RE ee ere ere ee milk isin a 581,311 528,411 5 2,900 10.0111 
Total Saclaeiea-bliah Goel aacbet gids 7 7,980 000 7,491 660 488, 340 6. 5184 
ie k Deer crea ase 
Mileage of Locomotives employed in “‘helping’’ F nee and Mixed Trains_- 188,313 204,670 16,357 7.9919 
Percentage of “‘helping’’ to Revenue Train Mileage.................-.----- 2.3598 2.7320 S 0 ULULU7Fe 
Iner\ease 
of Loaded Freight Cars 208 ,509, one 22,971, 766 12.2 


Mileage 
Mileage of Empty Freight Cars 


Total Car Mileage 


Tons of Freight Carried, Revenue 
Company 
ae er 
Tons of Revenue Freight Carried One Mile__.__.........-.---...----- 
Total Tons Carried One Mile (Revenue and Company Freigiit) 
Earnings from Freight Traffic SP Pepa : e 


Averages 
All Cars Hauled per Freight Train Mile 
Tons Revenue Freight Hauled per Train : 
rons Revenue Freight Hauled per Loaded Car 
Earnings per Freight Train Mile_ 


Earnings per Ton per Mile- 


Passenger Traffic 


Mileage of Passenger Trains - — 
Mileage of Locomotives Employed in “‘helping’’ Passenger Trains 


Percentage of “helping’’ to Revenue Train Mileage 


Passengers Carried 


Passengers Carried One Mile 
Earnings of Passenger Trains 
Ave rages 
Earnings per Passenger Train " 


Mile 
Earnings per Passenger per Mile_- 

Total Trains 
Mileage of Freight and Passenger Trains_-_- 
Earnings from Freight and Passenger Trains 
Earnings per Train per Mile_----- 
Expenses per Train per Mile 
Net Traflic Earnings per Train per Mile 





89°669.93 7 1,243, 067 





18 ,426 872 


298, 179, 742 


16.1222 


256,781,104 41,398,638 








17,535,789 14,245,129 3,290,660 23.1002 

Decrease 
m 2,071,507 2,323,491 251,984 10.8451 

Incr ease 
‘i 19,607 ,296 16,568 ,620 3,038 ,676 18.3399 
...-. 4,170,160,658 3,351,802,089 818,358,569 | 24.4155 
. 4,600,809 ,944 3,776,116,879 824,693 ,065 21.8397 
. $33,512,743 53 $30,391,866 97 $3,120,876 56 10.2688 
34.28 3.09 9.0140 
ws 447.404 75.172 16.8018 
18.065 1.935, 10.7113 
$4.06 Cents 14.00; 3.4483 

Decr ease 
Cents .792 Cents .893 Cents 101 11.3102 
6,617,297 6,528 ,000 89,297 1.3679 

Decrease 
29,719 60,652 30,933 51.0008 

0.4491 0.9291 34.6405 ane 

Incr\ease 
4,711,234 287 ,683 6.5034 
‘ 335,524,414 9,781, ) 3.0027 
$9,979,757.58 .62 $: 339,825.96 3.5252 
$1.5081 $1.4767 Cents 3.14 2.1264 
. Cents 2.384 Cents 2.378 (Cents -006 0.2523 
14,597,297 14,019,660 577 ,637 4.1202 
$43 492,501.11 $40,031, 798. 59 $3 460,702.52 8.6449 
- 2.98 2.86 | 12 4.1958 
“ 1.47 1. = Pe oe ae ee 
‘ 1.51 1.39 12 8.6331 





-The Train, 
rules of the Inter 


Note 
ance with the 


-State Commerce Commission. 


Locomotive and Car Mile age figures given above have been *n compiled and all computations based 1 upon them made in ‘accord- 
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THE CHICAGO ROCK ISLAND & 


PACIFIC RAILWAY COMPANY. 





EXTRACTS FROM THE TWENTY-FIFTH ANNUAL REPORT— 


FOR THE FISCAL YEAR ENDED JUNE 30 1905- 





To the Stockholders of Chicago Rock Island & Pac. Ry. Co. 

The Board of Directors herewith submit their report of 
the operations and affairs of the Chicago Rock Island & 
Pacific Railway Company for the fiscal year ended June 30 
1905. Included therein are the operations and affairs of the 
operated lines and auxiliary companies forming the Rock 
Island System. 

The lines included in this report and miles of track oper- 
ated as of June 30 1905 are as follows: 

Miles Second 


Miles of and Third Miles 











Lines Operated Road. rack. Sidings. 
Chi. R. 1. & Pac. Ry. Co 6,705.33 288.00 1,430.14 
Chi. R. 1. & El Paso Ry. Co ‘ 111.50 15.8 
Chi. R. 1. & Gulf Ry. Co 388.51 59.53 | 


7,205.34 288.00 1,505.51 
Average mileage operated during the year, 7,231 91 
INCOME ACCOUNT. 
Year Ended June 30, 1905, Compared with Previous Year. 
Inc. (+) or 
1904-05. 1903-04. Dec. ( 


Average mileage operated -- 7,205. + 26.77 


7,231.91 
Earnings $ 





Freight _29,662,386 O8 31,167,006 12 —1,504,620 04 
Passenger - 12,050,781 44 11,697,033 15 +353 ,748 29 
Mai . 1,145,768 07 1,137,272 14 +8,495 93 
Express - ‘ 1,069,473 08 789,366 O1 + 280,107 07 
Miscellaneous -- ade 123,100 47 178, 814 00 55,713 53 
Total. ..44,051,509 14 44, 96 9 A491 42 917,982 28 
Operating expenses 
Maint. of way & structures_ 5,818,982 27 6,848,127 02 1,029,144 75 
Maintenance of equipment. 5,763,117 17 9,993 98 + 643,123 19 
Conducting tre oe 18,094,072 60 18,355,824 57 261,751 97 
General expenses 1,382,037 22 1,450, 047 72 —68 910 50 
rotal_ .-31,058,209 26 31,774,893 29 —716,684 03 





-12 
1,526 


993 ,299 } 





Net earnings - 
Other income. 





14,528,431 7 





Total income -. 14,519,471 78 

Taxes , 1,609,989 61 1,437,577 76 

inter rest and rentals__- 8,176,372 99 7,062,655 70 + 29 
Total charges..........-. "9,786,362 60 8,500,233 46 ee 1 286,129 14 
Available for dividends.. 4,733,109 17 32 = 295,080 15 


6 1028, 198 





| RET COR e ,676,622 00 
Os ee 56,48717  43,13832 +13,348 85 | 


| light wheat crop in Kansas and Oklahoma. 


| last fiscal year was $74,818,100, 


Rock Island System—Dividends Paid During Year Ended June 30 1905. 


Dividend No. 98, 2% percent paid October 1904_ -_-_- ..-$1,683,324 00 
Dividend No. 99,2 percent paid January 1905 _..__._.. 1,496,648 00 
Dividend No.100,2 percent paid April 1905 .___-__- 1,496,650 00 


_..$4,676,622 00 





Total 
GROSS EARNINGS. 


2 28, 


Gross earnings decreased $917 ,98 or 2 per cent. 

While there was a decrease of $1 ,004 620 04, or 4.8 per cent 
in freight earnings, this was partially offset by the increase 
in passenger and express earnings. 

The heavy decreases were in grain, flour, live stock, bi- 
tuminous coal, coke, products of the forest, and merchandise. 
The decrease in grain tonnage was in consequence of the very 
This was also 
the immediate cause of the decrease in flour tonnage, and the 
indirect cause of losses in other commodities. Increases in 
tonnage of cotton, fruit, vegetables, other agricultural prod 
ucts, meats, anthracite coal, sand, stone, and like articles; 
also manufactured articles and miscellaneous car-load com- 
modities, were not sufficient to overcome the heavy decreases 
in the commodities mentioned. 

Gross earnings for the months of January and February 
combined show. a decrease of $632,729 14, or about two- 
thirds of the entire decrease for the year. in those months 
the extremely unfavorable weather conditions, almost with- 
out precedent, caused serious and costly interruption of 


traffic. 
Passenger earnings increased $353,748 29, or 3 per cent; 
express earnings increased $280,107 07 or 35.5 per cent.; 


miscellaneous earnings decreased $55,713 53. 
CAPITAL STOCK. 


The capital stock of the Chicago Rock Island & Pa- 
cific Railway Company outstanding at the close of the 
which has been increased 
during the year by the issue of $24,500 in exchange for 
a like amount of capital stock of the Burlington Cedar 
Rapids & Northern Railway Company. 

he amount of capital stock shown on General Balance 
Sheet as outstanding June 30 1905 represents: 




















Per Cent. 


6.2534 


12.3812 
| 25.8648 


16.1222 


ease 
18.3399 
| 24.4155 
21.8397 
10.2688 
9.0140 
16.8018 
10.7113 
3.4483 

CASE 
11.3102 


1.3679 
2a8e 
51.0008 


1905 - 


) 1905. 
324 00 
648 00 
650 00 


522 00 


cent 
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Capital stock of The Chicago Rock Island & Pacific Rail- 

way Company issued and outstanding----.......---.- $74,842,600 00 
Capital stock of the Burlington Cedar Rapids & North- 

ern Railway Company and Rock Island & Peoria Rail- 

way Company panes Bg for the purpose of taking u 

which there is reserved a like amount of the capital stock 


of The Chicago Rock Island & Pacific Railway Co... 157,400 00 
Total authorized capital stock of The Chicago Rock 
Island & Pacific Railway Company .....-...-.--.--.-- $75,000,000 00 


FUNDED DEBT. 


The system funded debt as of June 30 1904 was_..-...-.-- $151,117,000 
This has been increased during the year by the issue of 
The Chi. R. I. & Pac. Ry. Co.’s first and refunding 
mortgage gold bonds, viz: 
Against the acquisition of securities— 
187,900 shares of the stock of 
The Chi. & Alton Ry. Co_~...$10,000,000 
Equipment gold bonds of the 
Rock Island Improvem’t.Co.. 4,500,000 $14,500,000 


For additions, improvements and equipment, 
EEE EES POPSET clewahie 2,500,000 
For an equal amount of general mortgage gold 
bonds, issued January 1 1905, for additions 
and improvements, said general mortgage 
gold bonds having been deposited with trus- 
tee of first and refunding gold bond mortgage 1,000,000 
For redemption of matured obligations— 
Collateral trust notes of D. x 
Francis and John Scullin..-.-- $4,500,000 
The Chi. R. I. & Pac. Ry. Co. 
gold bonds of 1902, series B, 
matured May 1 1904—reim- 
bursements of cash expended for 
The Chi. R. I. & Pac. Ry. Co. gold 
bonds of 1902, series C, ma- 
tured May 1 1006... ........ . 1,494,000 
Choc. Ok. & Gulf RR. Co.’s equip- 
ment trust notes, matured as 
follows— 
Oct. 1 1904 Series ‘‘A’’_ $50,000 
- Aug. 1 1904 Series ““B’’. 70,000 
Feb. 1 1905 Series ‘‘B’’_ 70,000 
Apr. 1 1905 Series ‘‘C’’_220,000 


10,000 


410,000 6,414,000 
$24,414,000 





and has been reduced by the re- 
demption of matured obligations 
as follows: 
The Chi. R. I. & Pac. Ry. Co.’s 
* gold bonds of 1902 matured 
EE $1,494,000 





ment trust notes as above___ 410,000 
Little Rock Bridge Co. bonds- - 20,000 1,924,000 
Net increase in funded debt........................- 22,490,000 
Amount of system funded debt June 30 1905____--.._---- $173,607 ,000 


STOCKHOLDERS’ IMPROVEMENT LOAN. 


In 1885 your Board of Directors transferred from in- 
come account to the credit of Addition and Improvement 
account the sum of $750,000. Thereupon the Chicago 
Rock Island & Pacific Railway Company issued its Addi- 
tion and Improvement Bond No. 5, wherein the Com- 
pany acknowledged itself to be indebted to the then Treas- 
urer of the Company, and to his successor and successors 
as such Treasurer, as Trustee, in the sum of $750,000, 
which sum it promised to pay twenty years thereafter with 
lawful money of the United States, or with full paid shares 
of capital stock, as the Company should at the time elect. 
The bond further provided that when the same should be 
paid the proceeds of said payment should be distributed 
to those who should at the time be stockholders of the Com- 
pany, in the proportion which the number of shares held by 
them severally should at the time bear to the whole num- 
ber of shares of capital stock of the Company then out- 
standing. This bond was of like tenor with four other 
bonds previously issued, aggregating $7,000,000, all of 
which were paid by the Company by the distribution to 
stockholders on July 1 1898 of shares of capital stock 
aggregating ten per cent of the then holdings of all stock- 
holders, and by the payment for the period from July 
1 1898 to January 1 1903 of a special quarterly divi- 
dend of one-fourth of one per cent on the capital stock 
then outstanding. 

In 1886 there was likewise transferred from income 
account to Addition and Improvement fund the further 
sum of $463,000. This amount, plus certain small unpaid 
balances upon Addition and Improvement Bonds Num- 
bers 1 to 4 and plus the face amount of Addition and 
Improvement Bond No. 5, constitutes the item appear- 
ing in the balance sheet of your Company as of June 30 
1904, “‘Stockholders’ Improvement Loan $1,222,941.” 

In accordance with a resolution adopted by your Execu- 
tive Committee at a meeting held on June 5 1905, the 
amount of the foregoing Addition and Improvement Bond 
No. 5, $750,000, and the further sum of $463,000 so trans- 
ferred from income account to Addition and Improvement 
fund, plus the small unpaid balances, a total of $1,222,941, 
was on June 17 1905 paid to the stockholders of The 
Chicago Rock !Island & Pacific Railway Company as of 
record June 16 1905. The amount so distributed was 
equivalent to 1.63 per cent of the capital stock of the Com- 
pany. 

NEW LINES OPENED FOR OPERATION AND CHANGES IN 
MILEAGE OPERATED. 


Since the last report, changes in operated system mile- 


By The Chicago Rock Island & Pacific Railway Company — 

DeValls Bluff, Arkansas, to Des Arc, Arkansas, 13.63 
miles, opened for operation November 28 1904. 

Spurs to coal mines on lines of Choctaw District increased 
3.16 miles by additional construction. 

Mileage increased through re-measurement of track, 5.50 
miles. 

Gowrie, Iowa, to Ruthven, Iowa, and Tara, Iowa, to 
Fort Dodge, Iowa, 77.70 miles, relinquished through lease 
expired December 31 1904. 

By The Chicago Rock Island & Gulf Railway Company— 

Correction in mileage, Bridgeport, Texas, to Graham, 
Texas, by including spur to coal mines at Bridgeport, 
increase 1.83 miles. 

De Valls Bluff, Ark., to Des}Arc, Ark. 

Active construction of this line was begun on June 21 
1904, and the road was completed and placed in opera- 
tion on November 28 1904, thus affording a direct con- 
nection between the main line of the Choctaw District 
and the line of road from Des Are to Searcy, Ark., pur- 
chased from the Searcy & Des Arc Railroad Company on 
March 24 1904. The road so constructed is 13.63 miles 
in length, is laid with 67-pound steel rails on oak ties, 
on a virtual grade of three-tenths of one par cent. 

Gowrie, Iowa, to Ruthven, lowa, and Tara, Iowa, to Ft. Dodge, lowa. 

The lease under which The Chicago Rock Island & 
Pacific Railway Company operated the railway of the Des 
Moines & Ft. Dodge Railroad Company, extending from 
Valley Junction, near Des Moines, to Ruthven, Iowa, 
and from Tara to Ft. Dodge, Iowa, expired on December, 
31 1904. 

As of midnight on that date the property was relin- 
quished and restored to the owners in accordance with 
the terms of the contract. 

A new ¢ontract, effective January 1 1905, was entered 
into. with the Des Moines & Ft. Dodge Railroad Com- 
pany for the joint use of the line between Valley Junction, 
near Des Moines, and Gowrie. This latter contract con- 
tains the usual provisions for the payment of the rental, 
taxes and proportion of expenses of operation and pre- 
serves a through line from Des Moines to Gowrie and points 
northwest thereof. 


SYSTEM MILEAGE UNDER CONSTRUCTION. 


By The Chicago Rock Island & Pacific Railway Company— 
Haller ville, 1. T., t0 Waeettes Le Te ncccnsncwnvscsusscons 11.13 miles 
es Bc Bro Og Ts He creccaccesennecetoenacucss 6.52 miles 
By The St. Louis Kansas City. & Colorado Railroad Company and 
the Kansas City-Rock Island Railway Company-— 


St. Louis, Mo., to Kansas City, Mo., and Spurs _._-.--.-. 304.41 miles 
By The Chicago Rock Island & Gulf Railway Company— 

Amarillo, Texas, to Texas-New Mexico boundary -____-..-.- 69.87 miles 
By The Chicago Rock Island & El Paso Railway Company— 

Texas-New Mexico boundary to Tucumcari, N. M. _-.-.-.-- 41.12 miles 


By the Little Rock & Southern Railroad Company— 
Traskwood, Ark., to Eldorado, Ark., and Crossett, Ark. ..143.10 miles 


576.15 miles 








Haileyville, I. T., to Wilburton, I. T. 

Five and one-half miles at the easterly end, and approxi- 
mately five miles at the westerly end, ballasted, surfaced 
and in service handling the traffic of the coal properties 
located thereon, areincluded in the mileage under operation. 


Coalgate, I. T., to Lehigh, F. T. 

This branch is under construction from Coalgate, I. 
T., a point on the Ardmore branch, Choctaw District, to 
Lehigh, I. T., a distance of 6.52 miles, where connection 
is made with the tracks of the Atoka MiningCompany. It 
is expected to place the branch in operation before the 
close of the calendar year. 

To June 30 1905 $16,215 72 has been expended in con- 
struction, and it is estimated that a further expenditure 
of $43,640 00 will be necessary for completion. 

St. Louis, Mo., to Kansas City, Mo. 

This line, extending from St. Louis to Kansas City, was 
partially opened for traffic on July 1 1904. During fiscal 
year there have been expended for additional construction, 
ballasting, etc., $1,711,891 05. 

The results of the operation of The St. Louis-Kansas 
City Line are not included in the income account and statis- 
tics shown in this report, the line being operated during 
the fiscal year by the St. Louis Kansas City & Colorado 
Railroad Company, for account of construction. 

Amarillo, Texas, to Tucumcari, N. M. 

No work has been done on this line during the fiscal 

year. 

_Traskwood, Ark., to Eldorado and Crossett, Ark. 

Active construction of this line, running from a point 
3.58 miles north of Traskwood, Ark., on the Hot Springs 
branch, to Crossett, Ark., 107.50 miles, with a branch 
from Summerville to Eldorado, Ark., 35.60 miles, total 
143.10 miles, was commenced on March 27, 1905. The 
line will run through a timber country, will reach extensive 
lumber mills and will develop a large traffic in that com- 
modity. Connection will be made at Eldorado with the 





age have been made as follows, resulting in a net decrease 
in mileage operated of 53.58 miles. 


tracks of the Arkansas Southern Railroad. 
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To June 30 1905 $138,324 10 had been expended, and 
it is estimated that $2,769,615 00 additional expanditure 


will be necessary to complete. The work is being prose- 


cuted vigorously, with a view of having the line completed 
for operation in January 1906. 
EQUIPMENT. 

During the fiscal year the following new locomotives 
were acquired and placed in service: 

10 Atlantic type passenger engines, 
20 Pacific type passenger engines, 
15 Ten-wheel freight engines, and 
20 Switch engines. 

There has been an increase in available tractive power 
of 1,695,025 pounds. Contracts have been made for 
delivery within the calendar year of two balanced com- 
pound passenger, thirty-eight freight and ten switch engines 

Liberal expenditures have been made in the mainte- 
nance and betterment of existing power, the average 
amount expended per locomotive being $2,404 41. 

New cars were placed in service as follows: 10 chair 
ears, 10 first-class passenger coaches, 7 combination cars, 
6 postal cars, 1,500 refrigerator cars, 500 box cars, 500 furni- 
ture cars, 475 coal cars, 22 cabooses, 250 Hart convertible 
ballast cars, 20 Ingoldsby dump cars, 1 steam wrecking 
crane and 1 portable derrick. 

Of the new equipment, 10 Atlantic type passenger en- 
gines, 20 Pacific type passenger engines, 20 switch engines 
10 chair cars, 10 passenger coaches, 7 combination cars, 
2 postal cars, 1,500 refrigerator cars, 500 box cars, 500 
furniture cars, 475 coal cars, 20 Ingoldsby dump cars, 
and 250 Hart convertible ballast cars were acquired sub- 
ject to $4,500,000 of 4% per cent car trust notes issued 
by the Rock Island Improvement Company, owner of said 
equipment, all of which notes as and when issued are, or 
will be, owned by The Chicago Rock Island & Pacific 
Railway Company. 

The average expenditure per car for maintenance was 
$713 71 for passenger; $49 43 for freight, and $56 52 for 
work cars. 

Contracts have been placed for the delivery within the 
calendar year of 10 chair, 2 dining, 1 official and 32 mis- 
cellaneous passenger cars, 500 box, 326 Ingoldsby dump, 
25 stock, 200 flat, 25 caboose, 1 scale testing car and 2 
steam wrecking cranes. 

DEVELOPMENT OF INDUSTRIES. 

The promotion of industrial development along the line 
of your road has been the subject of continued attention. 
Many new industries have been located, and considerable 
effort directed towards improving the agricultural methods 
throughout the farming regions tributary to your rails. 
t+ During the year your company constructed, or made 
additions to, 124 side tracks to private industries; also a 
number of coal spurs and extensions were constructed. 

GENERAL. 

During the year your company acquired 44,700 shares 
of the preferred stock and 143,200 shares of the common 
stock of The Chicago & Alton Railway Company, being 
something less than one-half of the issued and outstanding 
stock of that company. It is believed that this interest 
will prove a profitable investment by way of securing an 
advantageous interchange of traffic and mutual co-opera- 





ROCK ISLAND SYSTEM—GENERAL BALANCE SHEET JUNE 30 1905. 





ASSETS. 


Capital Assets: 
Property and MORON... naccagecae wee ecececceeceee $217 ,434,691 71 
a Advances for construction and equipment. -_-.-_--_ _ 19,778,826 67 
Stocks and bonds of auxiliary companies._.........- 2 597,812 00 
Stock of Chicago and Alton Railway Co_............-- 9,263,922 15 





First and refunding mortgage gold bonds held in the treas- 
an. Seerenne wo ne ee ene eee en nn ene +--+ --------- $11,250,000 00 


Current Assets 
GHEE ncenegedecgucascnccccsesescccoencacccccesccese 
Agents and conductors. .........- 
Companies and individuals Dadbt aah tiation mene 
Loans and bills receivable. - - ine ateinniaes hia 
United States Government. .........-.- mincatasabiedaiicn nhs 
TERDCOSS COMPOMICS.. 2. o.0 on ccc ccccccccocccccseces- on 
Rock Island Improvement Co. equipment trust notes. -_-. 3,895,000 00 
Treasury securities. ..... 2,188,994 51 
ee eae 5,403,928 66 








,870,112 19 
mv send Assels— ane - 
Unadjusted accounts. - - $758,215 12 


284,953,579 § 





tion between The Chicago & Alton and your owned and 
affiliated properties. 

Your company acquired, during the year, all of the 
issued and outstanding capital stock of the Arkansas South- 
ern Railroad Company,a corporation consolidated under 
the laws of Louisiana and Arkansas, and owning and oper- 
ating 101 miles of railroad, extending from a point near 
Winnfield, Louisiana, to Eldorado, Arkansas, to which 
latter point the Little Rock & Southern Railroad (referred 
to before in this report) is now under construction. The 
cost of this acquisition is included on the general balance 
sheet in item ‘Advances for construction and equip- 
ment.”’ 

This line serves a lumber territory, and the product of the 
several mills now moves via rails of its present connect- 
ing lines. After the junction is effected at Eldorado, 
a considerable portion of this tonnage can be controlled for 
movement via Sytem Lines. 

The operation of the Arkansas Southern Railroad Com- 
pany for the fiscal year ended June 30 1905, resulted as 
follows: 


0 EE en ae ee ee eT $458 847 30 
SESS ESS eee ES a 242,289 35 
5 Ra pes eee eS 216,557 95 
REORDER EEE LOE 905 87 
eae ee Pe ee 70,543 17 
I ei sete cs arse aicinliten ln a tkcalocn Rimmnaeaned tab neces eee 146,929 65 


Out of the surplus a dividend of $126,200 was declared 
and paid, all of which was received by your company. 
Your company also acquired during the year $2,500,000 
of the 5 per cent bonds and $2,400,000 of the capital stock 
of the Consolidated Indiana Coal Company, a Maine cor- 
poration, owning valuable coal properties, aggregating 
about 21,960 acres, on the line of the E. & T. H. RR.Co. 
in Sullivan County, Indiana, of the C. & E. I. RR. Co. 
in Franklin County, Illinois, and of your company in Dallas 
County,Iowa. The future coal supply of yourlines has thus 
been safeguarded, while the traffic of your linesandthose of 
its affiliated companies promises to be benefited by this 
ownership. The bonds of the Coal Company have been 
marketed, your company for that purpose guaranteeing 
the interest thereon. 
B. L. WINCHELL, 
President. 
October 1905. 


ROCK ISLAND SYSTEM—PROFIT AND LOSS 


Balance as of June 30 1904 

Surplus income for year- 

Interest accrued prior to July 1 1904 on loans to subsidiary 
and construction companies sata emt 


$24,500,857 86 
56,487 17 


267,584 30 


24,824,929 33 


L€88 
Discount and expenses in connection with 

first and refunding mortgage bonds issued_$3,177,: 
Taxes accrued prior to July 1 1904_ on 669,236 O02 
Depreciation on tracks; structures and equip- 

ment, removed, sold or destroyed—cost 

deducted from capital account— 





Tracks. is “—e $13,740 27 
RES eens wee 24,645 76 
Equipment - Ree eigen 979,845 O08 1,018,231 11 


Sundry items of loss not chargeable to cur- 
rent year’s income. sinking ia eicheiaes s 281,223 59 5,145,941 84 


Profit and loss as of June 30 1905_..____- ‘ 87 49 





$19,678,9 


LIABILITIES. 


Capital Liabilities— 
Capital stock. _- : = a Sie mS 
Funded debt (exclusive of first and refunding mortgage 
gold bonds issued and held in treasury)_.___________ 162,357,000 00 
Three year notes, due July 1, 1907_........._....._.__ 7,500,000 00 


$75,000,000 00 


$244,857,000 00 
First and refunding mortgage gold bonds issued and held 

in the treasury : - eee eee FF 

Current Liabilities 

Unpaid vouchers and accounts__ 
Unpaid wages_- aa 
Traffic and mileage balances_ _ _- ede 
Matured interest and rentals (payable July 1 1905) 





= 389.338 39 
2,04176 


4 00 


Deferred Liabilities— 
Interest accrued (not due)_ 
Taxes accrued (not due) 
Rentals accrued (not due)____.._________- ieciniasctinstie titok 
Keokuk & Des Moines Ry. Co.—account equipment..__ 
White and Black River Valley Ry. Co.—account equip__ 





$2,119,758 21 
ES ee ee ae i $304,902 74 
(ae eer cea ete weg 32,542 22 
Equipment replacement fund._._..._..____.__...___- 225,474 96 
NNN MUR MIN ccd ae attain gene Silt caste eee 19,678,987 49 








a Principally on account of St. Louis-Kansas City line. 


In stating the assets and liabilities of the companies forming the system, the holdings of The Chicago Rock Island & Pacific Railway Company 
in the bonds and capital stock of the auxiliary lines, together with loans between system companies, have been eliminated from the liabilities 


and a like reduction made in the value of the assets; the figures shown, 
duplication. 


therefore, represent the value of the assets and the liabilities without 
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},487 17 
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,929 33 


941 84 
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00 00 


00 00 
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ROCK ISLAND CESENS-CUNNAST OF FINANCIAL CHANGES, YEAR ENDED JUNE 30 1905. 


RESOURCES. 


| $9,067,261 69 


Gets am Dee Dam BD BOGGS... . cccccccccccccescnnsencsescsucsnnscccccceesnseees ee 
| a 490,000 00 


ELLE EIS LEE MEET 


First and refunding mortgage gold bonds in treasury decreased 


Changs in current accounts, as follows— 
Decrease in Assets— 


CE SE 8, icinccbabé ctasececesdcenrsmenanenesngunennenal 
ee Seen Ss eee SE... cencusaceecasesncessactbnencendseps 


Material, fuel and supplies 
Increase in Liabilities— 
Equipment of leased roads 


ee ey ee ic tidsds Sid natal daa 


Traffic and mileage balances 


ee a "Ee LO eee eee eae ee 
rh Ch i nadine eerste nnnnnn SER ebetatnnne 
7 RC OF ree ee ee 
I I 5 ons acevo enna sh Ga sat a nO sgaabon beeen 
PIE Cian ccccacnoccncasesusueense itimingddadenimindhdd iaveaaeen 


Increase in Assets— 


De Gees Sen Ont DIN, 0c cc ccweccccsecncscncccecesesnaseseseencs 
De: DE: GENE GE TRI a wen cnc cnccsendcssncnccdsnesenacscass | 








| 8,024 000 00 $30,514,000 00 


$3,243,803 30 
980 2 
183,080 03 $3,427,863 54| 


652,484 62! 

26,225 34 | 

1,232 55| 1,708,826 28 
$5,136,689 82) 


$73,883 78 
255,777 95 
23,259 73 








Due Gm GRPTORS COMPOMIOR. 2... 22. cn nncccccnccccccccccccccnccccccccsccces | 
Unadjusted accounts—Dalance... .. ... .. 2. enon nn ccc cc cece cc ncccncceccese| 298,248 55 
$651,170 01) 
Decrease in Liabilities— | 
I RINE SINE RO nog onc cnncuccnaemsasoanebondeaeeenaonndl 441,966 21 
Ves DONGED DOr Fb TGR... -nnneccnnecnecic ce cccnncesccccccessweuses 1,309,250 25 | | 
Dadeimed coupons ana dividends (old). . ...... .. 2. 5... 2222 csnn sean nnnnscsoscs! 20,612 17 | 
NN REELS LE TE AICTE OE AT OP eC ONY 70,306 47 | 
Bawipment replacement fund... .... .. 2... nc cnc enc cece ccccccnncesess 414,866 46 | 
$2,257,001 56; 2,908,171 57) 2,228,518 25) 32,742,518 25 
tel Cis he I iin oko en ohh eh cnc ods ctdnnsncuhtadsnlennbaeccencapeaesanuonaa |-ne---------- ‘Stee 
APPLIED AS FOLLOWS— | 
Property and franchises. ... .... 2... 2. ncn nec cc wn cw cc e nn ence wwecnecncceece Isc siy laces cle aaa eins db saabahst | $1,113,422 04) 
Advances for construction and equipment... ... .........--.-cccccccccnsccccnne eee a eee | 2,636,542 64 
Siac ane Vanes GF GUAT GHEE. 24 cc ccnccccccccccccccesesascascocccosnslscessosccons |onenen------- | 16,000 00} 
A LE SNEED LE, FTO SEE ES | 9,263,922 15 
Equipment trust notes—Rock Island improv ee ha dks nctecknndsnteduniseeabboensdnsiaee TE Te ,895,000 00 
Treasury securities . . .. 2... 2... n cnn ncn cece ee ne en nn ee ewe wen e ww es eee eee ne sleccececcoees EE SS <9 } 619,568 06 
| | 4,500,000 00 


I ORS ig accede dnicwcdnnascascndnusasecunsntonsaedeue 
OE GENE, DHE BUEN © BI. n oii ccn cena ncsceccoccadsiesesduconssneuanes A iam aiaaa | 5 
Stockholders improvement Ns sn dein cite inte win tie ae maleenin midis Snkek shee ie eee ERS | hace aaeenione | 1,222,941 00} 
Net charge to profit and loss account. -.............-----------------200--------- a } 4 
| 





821,870 37) 33,089,266[26 
$8,720,513 68 











| 





ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY. 


EXTRACTS FROM THE NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30TH 1905. 








To the Stockholders: 
The following report shows the results of operation of the 


lines constituting the St. Louis & San Francisco Railroad | 


System (exclusive of the Chicago & Eastern Illinois RR.), 
as well as the financial and physical conditions thereof, for 
the fiscal year ended June 30 1905. 
The mileage of the System is as follows: 
MILEAGE OPERATED. 
Side Tracks 
Main Second and 
mn St. Louis & San Francisco RailroadCo.— Track. Track. Switches. 
¢. Louis & San Francisco RR., Main Line and | 


| such items were credited to ’ Miscellaneous 


“oo Se eee 2,855.06 16.5 572.10 
Kan. City Ft. Scott & Memphis Ry., Main Line | 
SO eee 915.18 23.90 352.66 | 
Kansas City Memphis & Birmingham RR., Main 
83.38 


2865.66 .... 


BS PE acicdactdnccacnneescomes 
WE si hard keene kha baad peal 4,055.90 40.45 1,008.14 


By other Companies in System under their own 
organizations— 





= > ig Ps Cf Ine. 





Gross Earnings— 1905. 1904. ec. 
Freight ...... - 111, 455 45 s16, 776,231 +4 $1. ry 324 18 rt 
Passenger - d 7, 77 5 5,982,083 5,494 42 27.84 
Mail _. . 26 ore 405 40 9.42 
| Sees 871 '836 84 762 ‘469 28 109, "367 56 14.34 
Miscellaneous --- 648,644 26 755, 627 35 dec.106 ,98309dec.14.16 








Total Earnings 
from operat’n$29,958,239 76 $26,896,731 29 $3,061,508 47 11.38 
The decrease in Miscellaneous Earnings was caused, partly 
by items of rentals of tracks having been credited this fiscal 
year to Miscellaneous Income, while in the preceding year 
‘arnings, and 

partly by reduction in the amount of the Memphis Bridge 


| tolls collected from other Railroad Companies. 


The gross earnings per mile of road operated in 1905 were 


| $5,955 38, as against $6,378 35 in preceding year; a decrease 


| developed territory. 


St. Louis Memphis & Southeastern RR_____.--- GO5.80 uss 104.28 
Ft. Worth & Rio Grande Ry..............-.... 105.88  ... 27.46 
St. Louis San Francisco & Texas _ See ee 39.71 
Paris & Great Northern RR.............-.--- 16.94  _... 6.40 
GE Be ntcatecnncccccccesasn cnbuns oe 21.17 
Total at June 30 1905. ___......._.---.--.-.5,074.43 40.45 1,207.16 | 
ee er 4,049. 35 40.45 1,106.61 
ey ene ee 725 08 ---- 100.55 


The average mileage operated during the year was 5,030.45 
miles, as against 4,216.88 for the preceding year an increase 
of 813.57 miles, or 19.3 per cent. 


of $422 97, or 6.63 per cent. This decrease was caused by 
the added new mileage, which traverses a comparatively un- 


P.C.o 
Operating Expenses— 1905. 1904. Increase. hres 
Maint.Way & Struct $3,592,174 25 $3,131,141 18 $461,033 07 14.70 


Maintenance of 
530,357 39 += 3,414,327 59 116,029 80 3.40 


ae ey So 3,53 
Conducting Trans. 11,163,55949 10,310,04195 853,517 54 8.28 





General Expenses. 1 /010, 1925 72 900,741 27. 110,184 45 12.23 
Total Operating 
Expenses  _--$19,297,016 85 $17,756,251 99 $1,540,764 86 8.70 


The following are the percentages of the different Oper- 
ating Expense Accounts to Earnings, also percentages of 
each class of Expenses to Total Expenses and comparison 
with previous year: 








On January Ist 1905 the Company assumed trackage | P 
rights for its freight trains over the Mobile & Ohio and New | a gl Poy tenon 
Orleans & Northeasern Railways, between Tupelo, Miss., | 1905. 1904. 1905. 1904. 
and New Orleans, La., 338.45 miles, under agreements with oe me senran ply Fa aaenana ------ To 4 4 ref it 

7, jece > : 2 aintenance oO “qu Mp ccccesscecce . - e ° 
those two Companies; also equal rights with the Southern Conducting Transportation -............ 37.26 38.34 57.85 58.07 
Railway Company over the tracks and property of the New | General Expenses -.......------------- 3.37 3.35 5.24 6.07 
Orleans Terminal Company. | ame aap 
D RR dsc eemndinennbascinesdeed 64.40 66.02 100.00 100.00 


The net results from the operation of freight trains over | 


tracks, Tupelo to New Orleans, as well as this Company’s 
proportion of the net results from operation of the completed 
parts of the property of the New Orleans Terminal Company, 
are not included in any of the statistical statements of this 
report, ao are included in Income Account in the charge for 

entals.”’ 

A statement of mileage owned and operated in detail is 
given on pages 73 to 75 inclusive (see pamphlet report.) 


A comparison of the various classes of Earnings and Oper- 
| or 9.77 per cent. 


ating Expenses with those of the preceding year is as follows: 


The following are the Operating Expenses per mile of road 


and comparison with preceding year: 
1905. 1904. 
$74 


Maintenance of Way and Structures_..........--.-- $714 08 2 53 
Maintenance of Equipment ..............-.----.- 01 80 809 68 
Conducting Transportation ........ccccccccccecoces 2,219 20 2,444 95 

200 96 213 60 


CEE HEED wan ccctccccccnsscncesnvesesnes 
| ae ee ene ee $3,836 04 $4,210 76 


The decrease in Operating Expenses per mile was $374 72 
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The net Earnings from Operation increased $1 520, 74: 3 61, | 


or 17.4 per cent. | 
Taxes increased $145,937 22, or 21 per cent over preceding 
ar. 

y 


FINANCIAL. 
Capital Stock. 
There was no change in the capital stock of the Company | 
during the fiscal year. The amount authorized and issued 
follows: 





is as 
Issued. 
$5,000,000 00 
16,000,000 00 
29,000,000 00 


Authorized. 
$5,000,000 00 


First preferred 
31,000,000 00 


Second preferred 





Common 64,000,000 00 
Totals $100,000, 000 00 $50,000,000 00 , 
There was also no change in the treasury holdings of the | 
capital stock issued, and which are as follows: 
First preferred $6,535 10 
Second preferred ——— is Slekel 53 00 | 
149 60 | 


Common 

$6,737 70 | 
was a reduction during the year of $1,210,700 in 
the capital stock of the auxiliary companies outstanding, 
being capital stock of the Ft. Worth & Rio Grande Railway | 
Company which was canceled at the request of the Railroad | 
Commission of Texas. 

The Company issued during the year $3,030,000 of its 
preferred 4% stock trust certificates to cover an additional | 
20,200 shares of Chicago & Eastern Illinois Railroad Com- 
pany preferred stock required. 

In April 1905, by urgent request of the holders of a large | 
amount of the stock trust certificates issued by this company 
in re spect of common stock of Chicago & Eastern Illinois | 
RR. Co., the Company offered to exchange said certificates, 
which were based upon the number of shares of common stock | 
deposited, for new certificates based on the redemption 
value of said shares, said new certificates to be in the denom- ; 
ination of One Thousand Dollars ($1,000) each, to represent 
the deposit of four shares of the common stock of the Chi- 
eago & Eastern [Illinois RR. Co. 

Holders of a large majority, in face amount, of the old | 
certificates having accepted said offer, a supplementary 
agreement between St. Louis & San Fr: une isco RR. Co. and | 
Colonial Trust Company was executed under date April 27 
1905, and certificates in the new form are now being issued 
upon the presentation and surrender of the old certificates. | 

This change does not alter the conditions of the original | 
trust agreement of October 1 1902. 

The purchase by this company of the capital stock and 
first mortgage four per cent bonds of Arkansas Valley & 
Western Railway Co. was noted in the last annual report. 

The deferred payments on account of this purchase, 
shown on the balance sheet, amounted to $3,600,000, 
cured by the entire issue of the stock and first mortgage bonds 
of the Arkansas Valley & Western Ry. Co.($4,500 ,000 of each). | 


Total 


There 


as 


se- 


In order to provide for the deferred payments, this Company 
executed a trust agreement dated February 1 1905 with 


Bankers’ Trust Co., to secure an issue of its seven-year four 
and one-half per cent gold notes, to an aggregate amount of 
$4,500,000, and deposited as collateral thereto all of the 
stock and bonds of the Arkansas Valley & Western Railway 
Company above described. The seven-year four and one- 
half per cent gold notes are subject to redemption, or deliv 
ery, at par and accrued interest, at the office of the Railroad 
Company, on any interest day, on ninety days’ notice. 

$4,000,000 of these notes have been issued and sold, and 
the liability on deferred payments has been liquidated. 
The remaining $500,000 are reserved for Additions and Im- | 
provements upon the Arkansas Valley & Western Railway, 
including additional equipment. 

During the fiscal year all of the floating debt of the Com- | 
pany was paid, also the following temporary loans and de- 
ferred payments, viz.: 

Five per cent notes due April 1 1906 sc 


Deferred payments Ozark & Che rokee Central Ry- 
Deferred payments Arkansas Valley & Western Ry 


$3,500,000 
1,980,000 
3,600,000 
— $9,080,000 

, | 
Franchises and Property Account. | 


The net amount added to franchises and property account | 
during the fiscal year was $21,968,767 47. For details of 
this amount see table on page 26 of pamphlet report. 

NEW MILEAGE. 

The new mileage completed during the fiscal year was as 
follows: 

Railroad. 


Bonnerville & Southwestern 


This is a branch of the Kansas City Fort Scott & Memphis 
Railway and extends from Bonnerville, Ark., in a south- 
weste rly direction, a distance of 32.58 miles. It was built 
to open up a vast lumber district in Southeastern Arkansas, 
and was finished on June 30 1905. 


Tyronza Central Railroad 

‘his is another branch of the 

Memphis Railway, and extends from Tyronza, 

northeasterly direction a distance of 11.4 miles. 

up a valuable lumber traffic in Northeastern Arkansas, 
was completed on June 30 1905. 





Fort Scott & 
Ark., in a 

It opens | 
aaa 


Kansas City 
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| Red River Texas & Southern Railway = ants 


Vor. LXX31 


Southeastern Railroad. 





. Louis engin & 


The nth of the St. Louis Memphis & Southeastern 
Railroad, amounting to 681.10 miles, reference to the com- 
pletion of which was made in las annual report, was taken 
into the System mileage on July Ist 1904. 

The mileage of the St. Louis Memphis & Southeastern 
Railroad and that of the two branches referred to above 
make up the total increase in main track mileage added dur- 
ing the fiscal year. 

By authority of an Act of the Texas Legislature, approved 
March 30 1903, the following roads in the State of Texas, 
formerly ope rated independently, were purchased during 
the year by the ‘“‘St. Louis San Francisco & Texas Railway 
Company,” viz.: 

87.34 miles 
Blackwell Enid & Texas Railway -- ire te 
Oklahoma City & Texas Railroad_ 


i ératnadadddea cinema ebbinbidems iad 


TRACK 
9,095.80 tons of new steel rail of the following weights 
were laid in track during the fiscal year, viz.: 
7,268.82 tons of 85-lb. 
4.32 tons of 80-lb. 
1,100.98 tons of 75-lb. 
667.48 tons of 65-lb. 
54.20 tons of 60-lb. 
as against 11,775 tons laid during the preceding year. 

1,522,812 new cross-ties and 589 sets of switch ties were 
placed in track during the year, as against 1,138,509 new 
cross-ties and 684 sets of switch ties laid in track during the 
preceding year 

100.55 miles 
during the year. 

211.08 miles of main track were ballasted with crushed 
rock and gravel at a total cost of $168,534 76, of which 
$72,217 08 was charged to operating expenses and $96,317 68 
to property account. 

32 old steel bridges of a total length of 2,947 feet were re- 
placed with thirty-two new steel bridges of heavier weight 
and of the same length. 

‘5 wooden bridges of a total length of 620 feet were replaced 
with iron ones of same length. 

775 feet of trestle were filled during the fiscal year 


of new siding and yard tracks were added 


EQUIPMENT. 
The following statement shows the various classes of 
equipment purchase d _and acquired during the fiscal year: 
Purchased 
Purchased Under Received 
Under Equipment p4 ith 
Description. Purchased | Equipment Trust L._ |Total. 
Direct. Trust Series ‘*A”’ M. Me S.E. 
Series “F.""\(K.C. F R. 
& M. Ry.) ) 
Locomotives..../.......-.- 1 prec oaleetanine 42 43 
Coaches ahaa idhinthhalcthes 9 aes 17 26 
Chair cars_ - ; ae 3 3 
Coach and bag- 
gage cars 2 2 
Coach, mail and 


baggage car 1 1 
Baggage, mail & 
express Cars _- 


Baggage and ex- 
press cars 4 4 
Official 2 2 
Box cars 1,300 87 2,171 
Coal cars 300 122 422 
Flat cars_-.-.- 430 430 
Caboose cars - - 50 28 78 
| Furniture cars 400 400 
Ballast cars 73 73 
DOITIOE ....<<< 1 1 
| Pile drivers_ _ - 1 2 3 
Steam shovel 1 1 
Boarding cars 4 4 
Plow car--- 1 1 
Tool cars_ C 4 4 
Ice car. -_- eos ue 1 1 


The book value of all classes of equipment wrecked or 
retired from service during the year and not replaced, amount 
ing to $251,104 80, was charged to operating expenses, less 
the depreciation, which last was charged to profit and loss 
account. 

A comparison of equipment owned at June 30th 1905 with 


that of the preceding year is as follows: 
Increase. 


1905 1904. Per Cent. 
Locomotives .......-.-- 770 731 5.34 
Passenger-train cars_-_ 449 416 7.93 
Freight-train cars_- 24,474 21,679 12.89 


The following is a comps irison with the preceding year of 
the expenditures per locomotive and per car for repairs and 
renewals: 


Decrease. 

1905. 1904. Per Cent. 

Per locomotive 22,142 17 $2,165 98 1.10 

Per passenger car - - aus _ 681 37 999 34 31.82 

Per freight car 50 36 58 33 13.66 
TRAFFIC. 


Freight. 
The tons of commercial freight carried during the year 
increased 1,678,657, or 15 per cent. 
The ton mileage increased 76,620,489, or 4 per cent, and 
at the rate per ton per mile increased .029 of a mill. 
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Passenger. 

The number of passengers carried increased 1,048,281, or 
21 per cent. 

The passengers carried one mile increased 81,795,055, or 
32 per cent, and the rate per passenger per mile decreased 
-08 of a mill. 

The World’s Fair held in St. Louis May 1 to December 1 
1904 contributed largely to the passenger traffic, and the 
increases shown above are attributable partly to that cause. 


LAND DEPARTMENT. 


The net receipts of the land department for the fiscal year 
were: 
From Kansas City Fort Scott & Memphis Railway lands $16,529 75 
From St. Louis & San Francisco Railroad lands___-_ ~~ - as 905 09 


$17,43 mee 8 84 


Total net receipts for the year_____-_ é aera 


GENERAL. 
While the new mileage added to the System during the 


last two years has caused a decrease in the earnings per mile | 


of road, still with the continued increase in immigration into 
the States and Territories traversed by the Company’ s new 
lines, it will not be long before the earnings per mile will 
again begin to show an increase. 

During the fiscal year our industrial department has lo- | 
cated 368 new industries, which have been completed and put | 
in operation on the tracks of the System lines. The esti- | 











ST. LOUIS & SAN FRANCISCO RAILROAD SYS 


RESOURCES. 


Cash on hand June 30th 1904 

ee cd ra eae 

Outstanding securities on leasehold estate. (The Kansas City Ft. Scot 
Railway), increased. -- 





mated cost of such new plants i is $10,538, 000 ona the numbe™ 
of men employed therein is 9,939. 

The year's crops are above the average in all the territory 
traversed by the system lines, and with the exception 
of such limited territory as was visited by excessive rainstorms 
and floods, no serious damage has so far been reported. 

The expenses incurred by reason of floods during the fiscal 
year amounted to $120,873 97, all of which was charged to 
operating expenses. 

The Company paid the usual quarterly dividends of 1 per 
cent each, making 4 per cent for the year, on its first and 
second preferred stocks, and after the payment of all charges 
and dividends there remained a surplus of $184,386 31, 
which was transferred to the credit of profit and loss account. 
Statements following give full details of income and profit 
and loss accounts. 

Appended to this report are statements of income and 
profit and loss accounts, condensed balance sheet and other 
exhibits, which include the figures of the Ch. & E. Ill. Rail- 
road Co. (See pamphlet a They show the consolidated 
results of the operation of both properties for the fiscal year, 
as well as their financial condition at the end of the year. 

The usual examination of the accounts of the company 
at the close of the fiscal year was made by Mr. Stephen 
Little and his certificate appears on page 16 (see pamphlet 


report). 
A. J. DAVIDSON, President. 


SADA LS: ARENT ~' $21,017,290 70) 


t & Memphis CPi ie Tale. 
aint tia ig Sistine Ronee Reels Saeed 276,896 00 
3,030,000 00 


Preferred stock certificates, C hicago & Eastern Illinois Railroad, increased _-- -- -- - Si PEP nites, pn ace 
a - 501,739 08 


Equipment notes outstanding, increased. -...-.........--..-........- 
ee Eee eS 


Leasehold estate (The Kansas City Fort Scott & Memphis Railway), de 


2,878,172 84| 
creased _ See eae Adin ety sein 41,157 52) 
‘ ee rata 1,163,588 23 


Franchises and property, auxiliary companies, decreased. ................--- 


Refunding mortgage 4 per cent bonds in trust with The New York Trust Company of | 


New York, decreased --_- 
Securities in treasury—c ost of, decreased_ 
Trustees’ sinking fund accounts, decreased _ 
Sinking funds, decreased___._._________- 

Changes in current accounts as follows— 
Decrease in assets— 


Due from companies and individuals- --__. wiv shots dehnciins ca toir hal dad 
males hp, , ee ee nae eee aie ae 
Unadjusted open accounts (balance)- ----_- AE PaaS wie 


Increase mm liabilities— : f 
Due to railroad companies, account traffic...._.___- 
Interest and dividends matured_ 


Increase in assets 
Due from agents and conductors. - --- " 
Due from railroad companies, account traffic.______ ner 
Due from United States Government- --- ~~~ sre 


Decrease in liabilities— 
Notes payable_- ' Seats cline asia Solent 
Audited vouchers and pay I isis cssevub slang cial tabs tienda tees 
Due to companies and individuals. ...........-..-- 


Interest accrued (not due)... -- ite lca atm “cies in qdaudesutshesmlesthiRiekaaiaabneniaae 


Taxes accrued (not due) 


Total to be accounted for__.........---- 
APPLIED AS FOLLOWS- 


I ea 





75,000 
11,651,510 13) 


ee ee le eee 842094 80) 
REPRE te Rpccck eee 12,283 14! 
$467,110 68 
s 240,511 16 
71,430 92! $79,052 76 


| 
$9,097 76 
676,014 60 


$1, 464, 165 1: 2) 


685, 112 36 





$04; "408 ! 57 


$2,690,000 00 
1,214,707 83 
836,879 63 
6,457 14 | 
31, 003 61 


$4, 1779, 048. 21 $4, »873,4 456 78 $3, 1409, 291 66 $38, 080,440 78 


'$40, 800,767 39 








$21,968,767 47 
21,000 00 
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a preferred stock, St. Louis San Francisco & New Orleans Railroad, decreased 
Canitel stock, Quxtsary GOMMPOMIOR, GOCTORIOG 6 ino oie oko = cegisncsvnsnnssicdnscncsc|occcnsnces- 
Refunding mortgage 4 per cent bonds, Northwestern Division improvement and equip- 
ment fund, decreasec ‘ 
Chicago & Eastern Illinois Railroad Company preferred stock—cost of, increased. ___ —---- SAN Nee ----| 3,030,0 D 
New equipment under equipment trusts, increased__._............---------------- siateal vies ailieiee sm 538,608 96| 
Five per cent notes, due April 30th 1906, paid___ Peet 
Deferred payments, Ozark & Cherokee Central R’ y » pe ees sas a . 
Deferred payments, Arkansas Valley & Western R’y, paid tS AIDE OEE RR ERA ee aduadvnmcenae a 0) 
eee a ee ee 825,784 72) 
Kansas City Osceola & Southern R’ y interest fund, decreased 
Improvement fund (Kansas City & Me oe Railway & Bridge Company), decreased). .-.........-|..---------- 
DEP EERS SECC GHRUEISETIIIR, TRERIROEE. 6 osc cr ncccmenaccddénscWnnscoccdccncctcotnocenssestne|ooccnsone ™ 


1,210,700 00) 








4,647 36) 
Net charge to profit and loss Ngo ee a a ee lag ee ne ee = arate aces ; 1,166,763 83 ee 929,131 04 








Balance, cash on hand June 30th 1905__.........-..-------- al alles 






































ST. LOUIS & SAN FRANCISCO RAILROAD SYSTEM. Inc.( +) or 
1904-05. 1903-04. Dec. (—) 
Income Account—Fiscal Year Ended June 30th 1905, Compared with $ $ 
Previous Year. a cea sak eared 848,696 45 702,759 23 +145,937 22 
Inc. hy, ) or Int, v punataie and sink. finds. 8,015,929 30 6,473.5! 59 00 +1,542,370 30 
. 1904-05. 1903-04. Dec.(—) | Dividends on trust certificates 
Average mileage operated _- 5,030.45 4,216.88 $13.57 | K.C.Ft.S.& Mem.Ry_- 540,40000 4a540,40000 ......------ 
Earnings— = $ ¢ | Divide nds on trust ce rlificates, 4 
EE RES SSS PS = 20,111,455 45 18,776,231 27 +1,335,224 18 Chic. & East. Illinois RR. 1,064,182 00 964,702 00 +99,480 00 
0 Re ee 7,647,577 55 5,982,083 13 + 1,665,494 42 — —_— 
Mail = EE ESTEE A 678,725 66 620,320 26 + 58,405 40 LER 10,469,207 75 #8, 681,420 23 +1, 787, 787 5 
ae oe 871,836 84 762,469 28 +109,367 56 | ; bins SSS SS = = oa 
Miscellaneous ____-_- 648 ,644 26 755,627 35 —106,983 09 | Available for dividends. - ct 024, 128 43 “7,342,171 69 —318, 043 26 
| _ Dividends to ——- _ 
Total. abit _. 29,958,239 76 26,896,731 29 +3,061,508 47 | Four per cent each on first 
‘ ‘ ¥ : and second preferred stock 839,742 12 839,742 12 side ane ao ned tatom 
Operating Expenses— } lcainieiemeialibliien « sennaabaaraadiatan _ ater trheniets 
Maintenance of way and A IN ae seus rants Giech otek 184, 386 31 502,429 57 - 318, 043 26 
structures eas i 3,592,174 25 3,131,141 18 + 461,033 07 | Out of which was apenas — a . 
Maintenance of equipment_ 3,530,357 39 3,414,327 59 +116,029 80 | For betterments-- Se oes Ane 16,718 83 —16,718 83 
Conducting A alata ante 11,163,559 49 10,310,041 95 +853,517 54 | For flood damages, June 1904 RA 61 815 5 06 —61,815 06 
ale s as .925 72 27 110,184 4 ——_ - anata: Seaeeceemnsn eee aaa 
General expenses. __ : 1/010 925 7: 900,741 27 + 5 | = "78.5 ao ae 78.633 89 
ee -19,297,016 85 17, 756, 25199 +1,540,764 86 | F - aoe — 
Net earnings from operation. 10, 661, '222 91 9,140,479 30 +1,520,743 61 | Surplus, profit and loss-- 895 68 _ 239,509 37 
Other income ___.-- mai 2,113 27 883,112 62 —50,999 35 | === = #s 
| @ Include taxes, interest and dividends respect tively, which were in- 
Total net income ------- 11 1,493, 336 18 10, 023, 591 92 +1,469,744 26 | ey ge A Ry rep ort in the one item, Re ental of Leased Lines 
ee s 
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ST. LOUIS & SAN FRANCISCO RAILROAD SYSTEM. 
General Profit and Loss Account and Adjustments Therein June 30 1904 to June 30 1905. 
Credit— Debit— 
Balance at credit June 30th 1904___...........-..---.- $4,038,749 54 Annual instalment from franchises and property 
Surplus for the year ended June 30th 1905, as account on account of difference between the 
per income account.....................-$184,386 31 cost of underlying bonds refunded and the 
Refund by Government of revenue stamps used proceeds of refunding bonds sold and the 
on refunding mortgage_.._..............--. 13,564 65 commissions paid therefor.............--- $250,000 00 
Net interest accretions on bonds and cash in Discount on securities sold, stocks and bonds 
Ft. S. 8S. E. & M. RR. sinking fund (bonds exchanged, and expenditures in connection 
all redeemed at October 31st 1904)____- 98,885 33 with listing, certifying and issuing new bonds 766,943 33 
Net interest accretions on bonds and cash in Taxes accrued prior to July Ist 1904 and taxes 
Kan Equip. Co. sinking fund (bonds ma- on land in New Mexico and Arizona (not part 
tured January Ist 1905).................. 40,584 82 i... SO "eee eee 83,351 82 
Unpaid vouche rs and pay- -rolis written off__--- 10,134 62 Depreciation in value of buildings torn down, 
—_ —— 347,555 73 tracks taken up, and equipment destroyed or 
dismantled during current fiscal year (bal- 
ance of cost less salvage charged to operating 
dich ta alin os cage icaadaticariasarieamciae 141,593 89 
Cost of 3,500 shares of stock, par value $10 each, 
of the Louisiana Purchase Exposition Co., 
on el I SE BE ae Ran GR 35,000 00 
Cost of reconstruction and deficit from operating 
the Crescent Hotel, Eureka Springs, Arkansas 31,646 43 
Sundry items not chargeable to current year’s 
TRS Saved ganwianed dkshaennatensaned 205,784 09 
pn © ae eee eR $1,514,319 56 
eS ER RE eee 2,871,985 71 
Total Credit — , 4 oa -$4, 386,305 27 $4,386,305 27 
. LOUIS & SAN FRANCISCO RAILROAD SYSTEM. 
Condensed General Balance Sheet June 30 1905, and Comparison with Previous Year. 
Inc. (+) or Inc. (+) or 
1905. 1904. Dec. —). 1905. 1904. Dec. (—). 
Assets— $ $ Liabiluves— - x 
Franchises and property159,503,840 05 137,535,072 58 + 21,968,767 47 | Capital Stock— 
Stocks and at - owned 203,845 69 3,082,018 53 —2,878,172 84 First preferred. _... . 5,000,000 00 5,000,000 00 ......---.--.. 
—_—___—_—- — - _—— Second preferred_-..-- 16,000,000 00 16,000,000 00 ......-....-.. 
Total franchises and COMMON. .... 2.056 29,000,000 00 29,000,000 00 --...--.-.--.-. 
property .....-. _. 159,707,685 74 140,617,091 11 +19,090,594 63 | Funded debt -_..-_..-- 109,326,324 41 88,309,033 71 +21,017,290 70 
Leasehold estate (The Guaranteed preferred 
Kan. City Ft. Scott & stock, St. Louis San 
Memphis Ry). ----- 64,488,107 93 64,529,265 45 —41,157 52 Fran. & New Orl. RR. 19,200 00 40,200 00 —21,000 00 
Leasehold estate (Kan. 
City Mem.&Birm. RR) 15,740,375 76 15,740,375 76 ..........-..- Total capital stock 
Franchises and property, and bonds ___._- 159,345,524 41 138,349,233 71 +20,996,290 70 
auxiliary companies._ 16,696,696 38 17,860,284 61 —1,163,588 23 | Outstanding securities on 
Chi. & Kast. Ill. preferr’d leasehold estate (K.C. 
stock—Cost of_....--. 9,321,550 00 6,291,550 00 +3,030,000 00 F.S. “e M. Ry.)— 
Chi. & East. Ill. common Stocks— 
stock—Cost of....... 18,239,237 13 18,239,237 13 .....-..-..-- . Pre fe srr’d certificates 13,510,000 00 13.629.000 
New equipment under CE cnccuesed als ‘000; Bee Ce SONNE  ccccccccccccss 
equipment trusts —. 5,781,316 71 5,242,707 75 + 538,608 96 Funded debt .......- 36,849,406 00 36,572,510 00 + 276,896 00 
Refunding mortgage 4% 
bonds in trust. with Total outstanding se- 
The New York “Trust curities on leasehold 
Co. of New York (see estate (K.C . & 
contra) inst 125,000 00 200,000 00 -75,000 00 M. Ry.) 65,359,406 00 65,082,510 00 + 276,896 00 
Mississippi Valley Trust Outstanding securities on 
Co., for deposit by leasehold estate (K.C. 
Special Master in M. & B. RR.)— 
yell for Kansas Capital stock -.....-.- a5,976,000 00 oS eee 
Mid. Ry. (see contra). 291 07 291 07 .. ea er Funded debt ........ 09,835,920 00 CO ee 
Curre nt Assets — 
Cash in treasury. 1,058,394 31 1,160,538 95 —102,144 64 Total outstanding se- 
Cash in hands of fiscal curities on leasehold 
agents 1,813,242 04 1,559,787 66 + 253,454 38 estate (K. C. M. & 
Due from agents and _ 4 aaa 15,811,920 00 15,811,920 00 .............. 
conductors 1,131,275 70 1,093,546 49 +37,729 21 Capital stock, auxiliary 
Due from railroad com- companies .......--- a7,196,000 00 8,406,700 00 —1,210,700 00 
panies acct. traffic. - 225,681 62 182,335 10 + 43,346 52 Funded debt, auxiliary 
Due from companies companies .......... 69,444,000 00 DRO BOSD ccccsacaccdava 
and individuals - _- 1,848,968 43 2,316,079 11 467,110 68 —_—-—— —  - S = 
Due from United Staes Total capital stock and 
Government _....- 179,216 89 165,884 05 3: bands, auxiliary 
Supplies on hand_--_-- 1,938,234 39 2,178 74 45 55 companies _......- 16,640,000 00 17,850,700 00 —1,210,700 00 
Unadjusted open accts Preferred stock trust cer- 
(Balance) ........ 124,332 64 195,763 56 71,430 92 tificates, Chicago and 
Securities in treasury Eastern Illinois RR.. 9,317,550 00 6,287,550 00 +3,030,000 00 
amGGS OF cccoccace 1,513,151 00 13,164,661 13 11,651,510 13 | Common stock trust cer- 
Advances account con- tificates, Chicago and 
construction ...... 311,535 04 306,887 68 + 4,647 36 Eastern Illinois RR.. 18,044,500 00 18,044,500 00 _......--_---. 
a —_————— | Equip. notes out’g.-._- 6,068,586 89 5,566,847 81 + 501,739 08 
Total current assets “10, 144,032 06 22,3: 24,229 28 = 2 180, 197 22 Refunding mortgage 4% 
Trustees sinking fund ac- bonds North. Div. 
TE iS Aa eee 318,479 23 1,160,574 03 —842,094 80 improv. and equip- 
Sinking funds ........-. 192,436 24 204,719 38 —12,283 14 ment fund (see contra) 125,000 00 200,000 00 —75,000 00 
Old Colony Trust Com- Special Master, Kansas 
pany improvem’t fund 100,000 00 ee Mid. Ry. (see contra). 291 07 SEED sasccasedeund on 
Temporary Loans— 
5%,notes.dueApril,1906 -. ~~ ‘ ; 3,500,00 00 —3,500,000 00 
Defe rre d pay ments O. 
‘5 8 rae 1,980,000 00 —1,980,000 00 
De ferred pay ments A. 
Mi cbhude wanaeaeawe - 3,600,000 00 —3,600,000 00 
he ae me 9,080,000 00 —9,080,000 00 
Current Liabilities— 
en eee 2,690,000 00 —2,690,000 00 
Vouchers and payrolls 3,120,317 18 4,335,025 01 —1,214,707 83 
Companies and individ. 10,655 93 847,535 56 —836,879 63 
Due to railroad com- 
panies acct. traffic. _ 247,170 88 238,073 12 +9,097 76 
Int. and div. matured 2,316,414 40 1,640,399 80 + 676,014 60 
e j Int. ace’rd (not due)_- 938,416 53 944,873 67 —6,457 14 
Taxes accr’d (not due) 188,125 79 219,129 40 —31,003 61 
ne 6,821,100 71 10,915,036 56 —4,093,935 85 
Sinking funds accrued-- 439,203 02 1,264,987 74 —825,784 72 
Kansas City Osceola & 
Southern Ry. Int. fund ........---- 5,187 50 —5,187 50 
Improv ement fund( Kan- 
C. & M. Ry. & Br. Co.) 10,140 44 12,811 64 —2,671 20 
Total liabilities. ._..297,983,222 54 288,471,576 03 +9,511,646 51 
Profit and loss. ........ 2'871,985 71 4,038,749 54 —1,166,763 83 
Total assets ......... 300,855,208 25 292, 510, 325 57 +8,344,8 882 68 ee 300, 855,208 25 292,510,325 57 +8,344,882 68 














a All owned by this Company. 

b $2,521,000 of the Funded Debt of the Auxiliary Gomegentes, and $299, 500 of the Funded Debt of the K.C. M. & B. RR. Co., isowned by 
this Company, of which $2,182,000 is deposited under the St. L. & 8S. F. RR. Co. Refunding Mortgage, $399,500 under the K. C. Ft. 8. &M. Ry. 
Co. Refunding Mortgage and $339,000 under the Trust Mortgage of 1887, 
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WISCONSIN CENTRAL RAILWAY COMPANY. 





SIXTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING JUNE 30 1905. 








To the Stockholders of the Wisconsin Central Railway Com- 
pany: 
Your Directors submit the following report of the opera- 
tions of the company for the year ending June 30 1905. 


GROSS EARNINGS. 


PE TU ig iviciinciadangensanatnduaedehaddebemed $4,936,219 56 
Ee Phi tk cnn biensednmnacchnonciecianehnbs 1,406,126 23 
From mail, express and miscellaneous- -----...---------- 308,537 77 


Tota $6,650,883 56 
Operating expenses (65.77 per cent of the gross earnings)... 4,374,336 07 
eg EES LOL I BOLT: EAN $2,276,547 49 


Ce ie orictccctnidanducndienwecaanennnenda ___ 41,233 55 
- SE Sa a SE re ee Ee eS $2,317,781 04 
FS LAE EOE ES: _ 264,351 24 
Re ae ee oe aes, ee $2,053,429 80 
CO Ee 346 93 
Accrued interest on bonds................. 1,127,238 60 
Ro cen pccscscesintnneacncvescun 1,497,585 53 
Purpius EE et ae ee EE ee EE $555,844 27 
Surplus brought forward from last-year_..............--- 433,046 00 
Total surplus June 30 1906...............--.--...-..- $988,890 27 
Appropriated for improvements_.......-..- $423,997 30 
ames for redemption of M. & 8S. E. 
iv. Ist mtge. bonds, as provided in Article 
II, Section 2 of mortgage dated May 1 1901 5,250 00 
Reserved to retire $60,000 Series C, Equip- 
ment Trust bonds, maturing July 1 1905... 60,000 00 
———————_ 489,247 30 
Leaving a net surplus to be carried forward. -_--_.--.--- $499,642 97 
MILES OF ROAD. 
977.04 


The average mileage operated during the year was-_-_-_.__- 
CAPITAL STOCK. 
There have been no changes in the capital stock during 


the fiscal year. 
FUNDED DEBT. 


The following changes in funded debt have occurred dur- 
ing the year: 


Obligations Issued— 
=o SE Sd tecntetudaascsdwdsamcsnane $401,175 00 
Obligati ired 


tons Retired— 
Wisconsin Central Railroad Company First Series bonds_-- $1,000 00 
(Amount remaining outstanding, $656,000.) 
Marshfield & Southeasern Division bonds---_-..........-- 8,000 00 
(Amount remaining outstanding, $428,000.) 
Equipment Trust bonds of 1902__._........------------ 60,000 00 
(Amount remaining outstanding, $475,000.) 
RD WR IG oi tinid ckeuracasassncnccsciesnx $69,000 00 
IN NE as nin ee chin cedeinimnsieiaes $332,175 00 
The total funded debt June 30 1905 was__...........--- $27,588,175 00 


There are still available for improvements, but not drawn, 
$119,950 00 of the First General Mortgage bonds, and the 
remainder of $2,240,050 of First General Mortgage bonds 
which are held for the retirement of $2,036,000 underlying 


bonds. 
LAND DEPARTMENT. 


The gross land sales of the Land Department for the year 

en toe Ho, ERE RE ee 
The average price per acre being. ..................-..-. 
The cancellation of land sales previously made amounted to 

1,606.24 acres and the amount remaining unpaid was- - __ 
Leaving the net sales 1,051.09 acres. ..........-..--.---. 
y . fe eer ae 


The royalties accrued during the year from iron ore mined 
from the company’s land amounted to. ___..........--- 
The gross cash receipts from lands, lots, timber, royalties, 
deferred payments, interest on deferred payments, rents, 
Saree rep eR OR EE $219,042 28 


The expenses of the Land Department, including taxes and 


$16,979 18 
$6 39 


$8,655 71 
$8,323 47 
$42,075 62 
$375 00 


$80,129 98 





the cost of caring for the property, were............--- $81,552 39 | 
The total number of acres remaining in the grant on the 30th 
of June 1905 was --- 453,267.08 
Number of acres under contract of sale 22,120.28 
431,146.80 





Number of acres unsold 


There is no improvement in the demand for land or timber. | 


The royalties accrued during the year upon iron ore mined 
from the company’s lands showed an increase of $13,945 68 
over the royalties for the preceding year. It is p 


New options are being taken for exploring the company’s 


lands within the iron range and there is every reason to ex- | 


pect favorable results from these explorations. 
LAND GRANT SINKING FUND. 


et ete Be 2 I iis nkacaGbivswisconewnnnt $267,615 85 
Paid Sinking Fund Trustees during year- 128,537 29 






Interest on deposits during year. ...._-_- a 8,237 81 | 
AE RP TR eee $404,390 95 
Expense of administering the trust during year__........- 3, 


Balance 
Amount invested by Trustees .....................-....- - 


ED a ee ee tn $400,355 95 
COMPARISON OF EARNINGS AND EXPENSES OF THE YEARS 
ENDING JUNE 30 1904 AND 1905. 


$401,390 95 
1,035 


Increase in earnings on general freight.................-- $7,858 05 
Increase in earnings on iron ore...........--- as 162,756 90 
Total increase in freight earnings...............-..-- $170,614 95 | 
Increase in passenger earnings. ........................ 342 93 | 
Increase in mail, express and miscellaneous earnings. - - ~~~ 13,749 10 
Increaes in gross earnings (2.86 per cent)..........-- $184,706 98 
Increase in expenses (.73 per cent)........-....-.--- $31,896 70 


robable | 
that the royalties for the current fiscal year will be still larger. | 


Increase in net earnings (7.20 per cent). ..-..-.---------- $152,810 28 


EEO EEE $12,138 62 
EE ne $507 30 
$206 87 


Decrease in interest on bonds. ............-...--.------ 

There was an increase of $196,000 in the cost of main- 
| tenance of way, structures and equipment, and a decrease of 
| $181,000 in the cost of conducting transportation, principally 
| in the decrease of fuel expense. 

During the year 6,908 tons of new steel rails (85 pounds to 
| the yard) were laid, releasing 4,983 tons of lighter weight. 
| The cost of the new rails and fastenings, including the cost 
| of handling and laying, less the value of the rails and fasten- 
| ings released, was charged to operating expenses. 
| The Reserve Fund at the end of the year amounted to 


$114,616 17. 
| The credit to Equipment Renewal fund at the beginning of 
RC OC ER ee iat $101,592 35 
The value of equipment destroyed during the year charged 
| to repairs and credited to this fund was__._.......-..-..- 47,563 46 
| ES 
Making a total credit to the fund of__......--_------ $149,155 81 
During the year 50 furniture cars, 22 ballast cars, 3 flat cars 
and one pile driver were built and one business car re- 
Se OE OG hdc contiabackdeesdnunchetsedsecsdne 60,748 41 
Leaving a balance in the Equipment Renewal fund at 
the close of the fiscal year of. ...................- $88 407 40 
IMPROVEMENTS. 
| The charges to Improvement Account during the year 
DEO dicinn cn chadeebussninnenbeieacincances $431,272 34 
This was provided for as follows: 
| From proceeds of First General Mortgage bonds- --------- $7,275 04 
$423,997 30 


PRY PN Hn i idxccccasecsecanbacdenscnasnse 
| The details of the Improvement Account are shown on 
| page 17 of pamphlet report. 

NEW LINE. 

During the year contracts were entered into for the con- 
| struction of 4544 miles of road from Owen, a point on the 
| main line 12 miles west of Abbottsford, to Ladysmith, a sta- 

tion on the Minneapolis St. Paul & Saulte Ste. Marie Rail- 


| way. 
x survey has been made for a line from Ladysmith to 
| Superior and Duluth, a distance of 112 miles, and it is ex- 
| pected shortly to enter upon the construction of this line. 
Real estate for terminals in Superior and Duluth has been or 
|is being acquired, and the location secured is a suitable one 
| for the business of the Compan . The line from Owen to 
| Ladysmith will be opened in January 1906. This line is 
| being constructed by the Owen & Northern Railway Com- 
| pany and the line thence to Duluth by the Lake Superior & 
Secthensienn Railroad Company. The entire capital stock 
| of both of these companies is owned by your Company. 
Your Company has undertaken to furnish the requisite funds 
for building and equipping the projected lines. To secure 
the necessery funds for this purpose your Company has cre- 
| ated an issue of $5,000,000 five-year 444% per cent gold notes, 
dated July 1 1905, which are to be collaterally secured, when 
and as issued, by securities of the Owen & Northern Railway 
Company and the Lake Superior & Southeastern Railroad 
|'Company. Arrangements were made temporarily to bor- 
row $1,000,000 on notes of the Company payable July 1 
1906, collaterally secured by $1,000,000 of said five-year 
notes. $500,000 of this amount was received during the 
fiscal year and ig eee on the balance sheet under the head 
of ‘‘Construction Loans.” 

The completion of this projected line to the head of Lake 
Superior will result in giving the industries now established 
on your existing line such resources for raw material, in 
addition to those already controlled, as will largely extend 
their period of activity and will also insure a large traffic be- 
|tween Duluth and Superior and Chicago and other Lake 
Michigan ports. The country traversed by this line is rich 
in timber and other resources. 


EQUIPMENT. 

During the year the following equipment was purchased 
and delivered: 

5 passenger locomotives, 
| 7 freight locomotives, 
| 200 gondola cars, 
500 Box cars, 

The cost of the above equipment was $701,086 83; $299,- 
911 83 was paid in cash; the balance, $401,175 00, will be 


10 first-class coaches, 
2 chair cars, 
3 baggage cars. 


00 | paid in semi-annual instalments, the last payment fallin 


due October 13 1912. The rates of interest on the deferre 


00 | payments are 44 and 5 per cent per annum. 


tatements and statistics relating to the business of the 
company, as well as a balance sheet showing the condition 
| of the company at the end of the year will be found attached. 
| (See pamphlet report; also page 1237 of to-day’s ‘‘Chroni- 
| cle.””) Reference is made to these for more particular in- 
formation. 

By order of the Board of Directors, : 
H. F. WHITCOMB, 


President. 


Milwaukee, Sept. 28 1905 
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THE PACIFIC COAST COMPANY. 


EXTRACTS FROM THE REPORT FOR THE YEAR ENDING JUNE 30 1905. 





To the Stockholders of the Pacific Coast Company. 
There has been no change in Funded Debt or Share Capital. 
STEAMSHIP DEPARTMENT. 

The net earnings of the Pacific Coast Steamship Company 
have increased $20,217 75 during the year, while the gross 
earnings show a decrease of $166,553 72 in same period. 

The reduction in gross earnings is partly due to light 
business in Southeastern Alaska, on account of the canneries 
not being operated to the extent of previous years; also to 
the falling off in second-class passenger travel. 

Southern California business was light on account of the 
extreme drought which prevailed in that portion of the State 
last season, greatly reducing the yield of grain. There were 
abundant rains all over So. California last winter and spring, 
and the coming year’s business should show an improvement 

There was expended for repairs of fleet, and charged to 
operating expenses, $430,217 89, as against $403,929 07 for 
the previous year. Ordinary repairs and renewals cost 
$218,751 35; extraordinary, $211,466 54. 

The steamship ‘“‘Santa Rosa” was thoroughly overhauled, 
re-boilered, main deck renewed,a number of state-rooms 
altered and the second-class accommodations increased. 
Cost, $119,341 51. 

The steamship ‘“‘City of Topeka’’ was given a general over- 
haul. An entirely new house was built, state-rooms enlarged 
and number increased by seven. The hull was built up by 
steel plates from main to upper deck;‘new tail shaft, bilge keel 
and:steering gear installed. Cost, $53,995 19, part of which 
was covered by insurance. 

One additional boiler was installed in the steamship ‘‘Spo- 
kane;”’ steam winch and steam capstan were substituted for 
electric winch and capstan; steering gear overhauled, side 
hatches taken out and center after-hatch built in; all-auxiliaries 
overhauled and repaired ;and minor improvements made. 
Cost, $18,873 70. 

The steamship “Pomona,” in addition to ordinary up-keep, 
received general repairs. Cost, $11,325 77. 

All vessels of the Company were given the necessary annual 
overhaul, and fire and lifeboat service upon all vessels put in 
order to comply with new Government regulations. 

It is estimated that the cost of repairs and renewals for the 
coming year will be considerably less than for the year just 
ended. Plans for a new freight and passenger steamer for 
the San Francisco-Puget Sound route are about completed 
and bids will be called for as soon as same are finished. The 
vessel will be larger and faster than any now on the route. 

RAIL LINES. 

The gross earnings of the Columbia & Puget Sound Rail- 
road increased $20,284 98, operating expenses decreased 
$6 ,666 19, net earnings increased $26,951 17. 

The Passenger Revenue increased $3,556 15 on account of 
improved service. Freight revenue increased $14,359 20. 
Proportion of Operating Expenses to Gross Earnings, 
41.10%, as against 44.10% the year before. 

Interchange of tracks with the Northern Pacific Railway 
Company, mentioned in last report, was completed August 1 
1904. By this exchange the Company was enabled, on same 
date, to commence using its new coal bunkers, shops and 
roundhouse at Dearborn St. and Railroad Ave., Seattle. 

The operation of the new Coal Bunkers has been satis- 
factory. The improved facilities for storing coal and fueling 
vessels has strengthened your position in the fuel market. 

The new shops are of modern design and, in addition to the 
tools and machinery taken from the old shops, are equipped 
with several new machines and labor-saving appliances, 
among which is a new ten-ton Traveling Crane. 

The improved facilities and excellent location on the 
water front enables your Company to do much of the repair 
work on its steamers heretofore done by outside shops. 

By authority of your Board, 38 acres of land were pur- 
chased on Lake Washington, in the City of Seattle, on a spur 
of the Columbia & Puget Sound Railroad, and adjoining our 
Lake Washington coal bunkers. A new brick freight and 
passenger depot has been erected at Seattle. 

While the Gross Earnings of the Pacific Coast Railway show 
a gratifying increase, the net earnings show a slight decrease, 
on account of extraordinary expenditures for repairs and 
renewals. Heavy expenses were incurred for overhauling and 
repairing engines and cars, to provide facilities for handling oil 
shipments, and for ballasting and improving track with a view 
to safe handling of increased traffic, in larger and heavier cars. 

There have been important developments in the oil fields 
of the Santa Maria Valley during the year. The Union Oil 
Company has constructed a six-inch pipe line from Santa 
Maria to Port Harford. The Standard Oil Company is 
laying an eight-inch pipe line between the same points. The 
oil companies are using the Pacific Coast Railway Company’s 
facilities at Port Harford. 
increase the earnings of the Railroad and Wharf. 

COAL DEPARTMENT. 
Gross earnings increased _ _- : 
Operating expenses increased 


$362,088 29 
260,551 91 


Net earnings increased $101,536 38 


Tonnage sold increased—28.20%. Output of the Black 
Diamond Mines yielded 39.70% of the Gross Earnings. 
All depots show increases, with the exception of San Fran- 


| cisco, Oakland and Portland, at which places oil competition 








The rentals derived materially | 


resulted in decreased sales and profits. 

Under authority of your Board of Directors, a settlement 
was effected November 4 1904 with the Northern Pacific 
Railway Company and the North Western Improvement 
Company of a traffic contract very unfavorable to your 
Company made by the former owners of the Black Diamond 
coal mines. This settlement included a lease to The Pacific 
Coast Company of Section 23 adjoining the Black Diamond 
property upon a royalty basis on favorable terms, the pay- 
ment for same being made in cash from funds on hand. 

As indicated by this report, the purchase of the Black 
Diamond coal mining property, in May 1904, has been of 
profit and great advantage to your Company. 

Improvements. 

New bunkers, Portland, capacity 3,000 tons, were eon- 
structed and put in operation March 11905. Coal is handled 
by link-belt machinery, at reduced cost. New bunkers, 
San Francisco, described in last report, completed. 

Newcastle Field.—Coal Creek Mine has been operated 
continuously during the year. The output  inereased 
slightly over previous year. Average cost per ton reduced. 
986,000 tons of coal now developed. Working capacity, 
600 tons per day. No new improvements made during the 
year. Mine in good condition. 

Franklin Field.—Mine No. 1, Vein No. 12, worked 
continuously during the year. Output increased 28.9%. 
Average cost per ton reduced. 290,000 tons of coal devel- 
oped. Working capacity, 350 tons per day. Mine in first- 
class condition. Mine No. 2, McKay Vein.—Owing to pur- 
chase of the Black Diamond Mines, it was decided to suspend 
development work in this Mine, and its operation was dis- 
continued on August 1 1904. Mine is in condition to be 
reopened and development work continued whenever neces- 
sary. Mine No. 3, Gem Vein No. 17.—It was found that 
the output of the Company's other mines was sufficient to 
supply the market, and Gem Mine was closed temporarily 
on November 1 1904. The workings are all above water 
level and the Mine can be kept closed at small expense. 
55,000 tons of coal developed. Working capacity, 250 tons 
per day. Mine No. 7, McKay Vein.—This Mine worked 
steadily during the year. Output 14.8% below last year, 
account lower levels worked out and closed. Average cost 
per ton reduced. About 44,000 tons developed and yet to 
be extracted. Working capacity, 225 tons per day. Law- 
son Mine, McKay Vein No. 14, worked steadily during the 
year. Output below previous year. Average cost per ton 
slightly increased account smaller output and deeper work- 
ings. Fifth level was opened. 290,000 tons of coal devel- 
oped. Working capacity, 300 tons per day. 

Black Diamond Field.—Morgan’s Slope, McKay Vein 
No. 14, operated continuously during the vear. Aver- 
age daily output, 645 tons. New air-ways were driven and 
main slope extended from third to fifth level. Slope tracks 
relaid with 35-lb. rail, top landing remodeled, 125 mine cars 
rebuilt and mine generally improved and put in safe and sani- 
tary condition; 200-H.P. electrical power engine replaced 
with new modern engine; two 125-H.P. boilers installed, re- 
placing worn-out boiler. 832,000 tons of coal developed. 
Working capacity, 750 tons per day. Mine No. 14, McKay 
Vein No. 14, worked continuously. Average output, 370 
tons per day. 136,000 tons of coal developed and output 
of mine can be, at any time, increased to 650 tons per day. 

Improvements. 

The electric light and water systems at Lawson have been 
extended to supply Black Diamond, and electric light and 
water put in most of the houses. This adds to the comfort 
of the employees and improves the sanitary conditions of 
the camp. 

Section 23, adjoining Black Diamond property, was leased 
from the Northwestern Improvement Company, upon a 
royalty basis. The McKay Vein underlies this section. 

Four hundred and eighty acres of coal land, in Section 22, 
adjoining Black Diamond property, purchased. The McKay 
Vein extends under this section and arrangements are being 
made to mine the coal through No. 14 Mine. 





The General Offices of the Company at Seattle were, on 
October 1 1904, removed from the Burke Building to the 
new office building, described in the last Annual Report, 
which is conveniently located near the Company’s wharves, 
coal bunkers and depot. 

As indicated in the last annual Report, the growth and 
development of the Pacific Coast has been favorable to your 
Company, and we have every reason to believe that the same 
will continue and that a further increase of traffic and busi- 
ness may be expected in the future. 

H. W. CANNON, Pres. and Chairman oj the Board. 
J.C. FORD, Vice-Pres. and Gen'l Manager. 


(For income account and balance sheet, see page 1241.) 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Oct. 20 1905. 

Weather conditions have not been favorable for season- 
able activity in a number of lines of merchandise. Dealers 
and jobbers have reported a light call from the retail trade 
for supplies, which has been interpreted as meaning a quiet 
condition of business with them. As a general rule, how- 
ever, the business situation has continued healthy, and there 
has been fairly free trading in most staples. Pig iron has 
continued in active demand and stocks during September 
made a large decrease. The steel mills have reported an 
active demand for structural shapes. The grain markets 
have continued firm, with Europe a free buyer of the coarser 
grains for feedstuffs. Southern cotton planters were reported 
holding their crop at the recent decline in prices. 

Lard on the spot has continued to meet with only a 
limited sale, but as packers have not been forcing sales, 
prices have held to a steady basis. The close was weaker at 
7.60c. for prime Western and 7.00@7.25c. for prime City. 
Refined lard has been quiet but steady, closing at 7.90c. 
for refined for the Continent. Speculation in the market 
for contracts has been quiet, but on support from packers 
prices have been advanced slightly. The close was easier. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

je, Mon. Tues. Wed. Thurs. Fri. 
October delivery. 7.22% 7.17% 7.07% 7.12% 7.20 7.124% 
November deliv’y 7.25 7.22% 7.12% 7.12% 7.17% £=7.10 
January delivery. 6.90 6.90 6.82% 682% 6. 82% 6.77% 

The demand for pork has been slow but prices have been 
well maintained, closing at $16@16 50 for mess, $13 75@ 
16 50 for short clear and $17 50@18 for family. Cut 
meats have had a moderate sale at steady prices, closing at 
654c. for pickled shoulders, 934@10c. for pickled hams 
and 84%@93%4c. for pickled bellies 16@10 lbs. average. 
Beef has had a fair jobbing sale and prices have been steady 
at $8 75@9 25 for mess, $10 50@11 50 for packet, $12@13 
for family and $17@18 for extra India mess. Tallow has 
been quiet but steady at 444c. Stearines have been quiet 
and unchanged at 8c. for lard stearine and 714c. for oleo 
stearine. Cotton-seed oil has advanced, but the close was 
quiet at 25%c. for prime yellow. Butter has been in fair 
demand for desirable grades and prices have advanced, 
closing at 16144@22%c. for corery a Cheese has been 
quiet and unchanged at 1034@11M%c. for State factory, 
full cream. Fresh eggs have adv pee on smaller receipts, 
clearing at 23@24c. for best Western. 

Brazil grades of coffee have been dull. Buyers generally 
have withdrawn from the market, showing a disposition to 
hold off and await developments. Offerings have increased 
and prices have w erry The close was steadier at 8c. 
for Rio No. 7 and 87 for Santos No. 4. West Ingia 
growths have been quiet aiid easier at 934c. for good Cueuta 
and 11%c. for good average Bogota. Trading in the 
speculative market has been more active, but at lower 
prices, due to selling for the account of speculative holders 
to liquidate their accounts. The close was steadier. The 
closing asked prices were as follows. 





October ._..... 6.75c.|January —-.--- 6.95c. | Stay ae fe § 7.35¢c. 
November _... 6.75c.| February ---.-- fo) ee 7.45c. 
December _.__- 6.86e./March ........ 7.15c. [September aes 7.60c. 


Raw sugars have been more freely offered, and prices have 
declined, closing at 3 9-16c for centrifugal, 96-deg. test, and 
2 15-16c for muscovado, 89-deg. test. Refined sugar has been 
quiet and easier, closing at 4.50c. for granulated. Rice has 
been fairly active at advancing prices. Teas have had a 
limited sale at steady values. 

A fair export business has been transacted in Kentucky 
tobacco, and prices have been steady. .Business in the 
market for seed-leaf tobacco has continued active, there 
being a good demand for Penn. broad leaf,Wisconsin and 
Gebhart, and at firm prices. Sumatra tobacco has had a fair 
sale at full values. avana tobacco has been in fair demand 
and firm 

There has been a firmer market for Straits tin, but at the 
close offerings were more free and prices reac ted slightly to 
32.3744 @32.62\4c. Business in copper has been dull and 
prices are nominal at 1634@16%%c. for Lake and electrolytic. 
Lead has been in good demand, and prices have advanced to 
5.25c. Spelter has been firmer, closing at 6.15@6.25c. 
Pig iron has been in good demand, and prices have advanced 
to $17 50@17 75 for No. 2 Northern and $17 25@17 50 for 
No. 2 Southern. 

Refined petroleum has advanced, and the close was firm at 
7.70c. in barrels, 10.40c. in cases and 4.80c. in bulk. Naphtha 
has been unchanged at 12c. for 71 degrees and 12c. for 76 
degrees. Credit balances have been advanced, closing at 
1.6lc. Spirits turpentine has been quict and easier, closind 
flat at 71c. asked for machine bbls. Rosins have held steady 
at $4 for common and good strained. Hops have had a 
jd sale at steady prices. Wool has been fairly active ang 
irm, 





COTTON. 
Friday Night, Oct. 20 1905. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
321,919 bales, against 344,925 bales last week and 346,561 
bales the previous’ week, making the total receipts since the 
Ist of September 1905 1,935,303 bales, against 2,250,891 
bales for the same period of 1904, showing a decrease since 
Sept. 1 1905 of 315,588 bales. 

















| | | | 
Receipts at— Sat. | Mon. | Tues. _Wed. Thurs. | Fri. Total. 
Galveston --_- -| 18, 507| 19,588 35,232) Ty. 652 21,466} 20,445)| 124,890 
Pt. Arthur, &c| __--- Pens CP Te hemes ees | 6,927) 6,927 
New Orleans a = 1952! 8,842) 6,493) 6,048; 8,137) 7,912) 44,384 
Mobile ...-.-.-- | wy . 3,863) 891 1,304 1,826) 1.744) 11,487 
Pensacola, &c- | 5 90) sar aac ees Baer: Diam: 3 297 
Savannah __-_-} 12, 64 12,888] 13,823) 12,050) 8,899) 11,371) 71,935 
Brunswick ed duteinaea eee | aeetel wade ames 183 8,183 
Charleston ._.| 1,41 ij 1,003} 1,451 994; 1 328) 1,755) 7,942 
Georget’wn,&c} ___-- are. a Beene ete 
Wilmington __} 2,834) 2,501) 1,579) 1,651) 2,526) 3,615).14,706 
Washingt’n,&c} .....| -...- 452 eee Bese jn Dad atkde 
Norfolk _.-.-- 4,612) 4,986) 6,224) 6,472) 3,832) 3,114) 29,240 
Newp’t N.,&c.{  __--- teh. Bg are | -----[ ----- 197 19 
New York .../ --.-.- Peal | sauldl aula? moubes ree ee | 
Boston. .....<. 20) *345 noon] 107 ll 16 499 
Baltimore _---} __-_- fe pees: EAS. Rice: 1,041} 1,041 
Philadelphia_ - 27| ee RT? So. mates ry 91 
Tot.this wk.} 49, a 54,080) 65 708) 88, 278| 48,025) 66,557|321,019 











The following shows the week’s total receipts, the total 
since Sept. 1 1905, and the stocks to-night, compared with 
last year. 





1904. Stock. 


























1905. 
Receipts to This \SinceSep.| This |SinceSep. | 
Oct. 20. week. | 11905. | week. | 11904. | 1905. | 1904. 

Galveston __.-- .- 1124, 890) —_ 454/110,318 782, 612/206 ,856/ 155,399 
Pt. Arthur, &c_---| 2 ,780| 1,984 fe ee 
New Orleans. .---.-/| | 156° 145) 95,632 383/264 109, 025 203,419 
NS sich tn te aise | | 67 049) 13,045 70,282) 47,163] 38, "490 
Pensacola, &c_-_---| | 17,107! 7,839 kk RR | ae 
Savannah -___._-_-- | 525,635, 81,526) 555,220 173, 734 ar 064 
Brunswick ~--__-- | 8,183) 27,886, 7,188] 36,122 901! 4,965 
Charleston ....-.-- | 81,292) 11,716 96 ,062 38° 700 25,424 
Georgetown, &c._-| 100] 101| 75) ppt Barner 
Wilmington _-_----. —— 125,978; 27,077; 130, “4 19,310) 31,934 
Washington, &c__.| ----- asagise et waded ere 
_ pees | 20. 340) 182.845) 35,460} 169, 490} 58,111) 28,898 
Newp’t News, ae... 197) 1,091 468) 1/124! tant Sl,” eanabie 
New York_._..--- eee Meisel “scone 1233,006| 69,655 
RAS 499 5,389) 43) 509} 3,605 ,085 
Baltimore .....-..- 1,041) 2,364; 1 ,027| 2,052; 2,082) 2,221 
Philadelphia_ - - - — - 91) 705 223) 5, ‘422 5,855 

PE ncwenudee = 919} 1,935,303 '393,639|2,250, 891/913, 865|692,4 409 





“In order that comparison may be made with other years, 
we give be low the totals at leading acca for six seasons: 





| 
Receipts at 1905. | 1904. | 1903. | 1902. | 1901. 1900. 
Galv’n, &e.| 131 817/ 112 :302| 104,956) 98,856) 121,518 96,637 
NewOrleans| 44,384, 95,632) 67,364) 91,803) 108,989) 110,014 
Mobile _._. 11,487; 13,045) 14,105 9,878 13,987 6,856 
Savannah _| 71,935) 81, "526 71/818} 49,828 71,549 44,871 


Ch’ston, &c ro 11,791| 7,773) 9,091 15,373 12,338 


Wilm’n, &c) 14,706| 27,095, 23,784) 16,366) 21,625} 11,612 
Norfolk’...| 29,240} 35,460! 21;:740) 25.264) 36,019] 15,743 
N’p’t N..&e 97) 468) 138 6 59 86 

Allothers..| 10,111) 16,320} 12,602} 12,164) 30,797 20,069 





Tot.thiswk| 321 ,919) 393 639) 324 ree 313,879) 420,447) 319,002 


Since Sep. 1 a 1935, 308 2, ,250 18911, 580, 629)1, ,952,245)1,650,822}1 920,230 
The exports ‘for the week « ending this evening z reach a total 
of 266,327 bales, of which 99,885 were to Great Britain, 
53,788 to France and 112,654 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905. 

















! 
Week ending Oct. 20 1905.'From Sept. 1 1905 a Oct. 20 1906. 
Exported to— | Exported 





















Exports 
from— | Great | Conti- Grea’ | c nti- 
Britain. Fr'nce nent. | | Total. Britain. brrance.| a | Temi. 
Galveston. --..- | 45 ,865 31, 684 20,0 030 97, oh 222,486)115,392, 146, 14 bar 021 
Port Arthur, &c! CEO sicbicsl tienes 9:52 0;524 
New Orleans ..| 23,916 22,094, 8 8 54, a58 37, abe 23, 709) 24,96 “80 
Tr: esead , 24,457 
7,078, 7,896) 22 ’ 
3,461) cum } 10,372 
58,854) 5,225) 4 106,418 
Newport News. Ra 451) eee le 
New York --.-- 12, TH 39,460, 6 “563! 4 89,788 
Boston Sead 311 " 22,965 
Baltimore. 1 31,266 
Philadel et OO cock daccsl SE EEE dacncl <eaekou 9,146 
Portland, Me cain 638 
San Francisco- 2,553 
Seattie ....... 6 
: 100 


~ 634,658 1,124,837 


acon 
Portland, Ore. ‘ - ‘ . ~ | 
WO wiccnins 99,885 53,788 112,654 266,327, 428,694 161,485 


Total 1904___- ia0.06s 23,581 La 5235,521 809, 3601 56 772 499, 4741, 465 606 





In addition to sbov e exporte,. our telegras ums to- night t also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

















Great | Ger- | Other | Coast- Leaving 
Oct. 20 at Britain.| France ., many. |Foreign| wise. | Total. | stock. 
_———_—_—__— | | 
New Orleans_._| 4,187) 3,224) 3,111) 5,413 100} 16,035, 92,990 
Galveston _ - 14,121} 6,982) 19,166 10,351) 5,555) 56,175/150,681 
Savannah -_-_-. Te, enteae awake 900 4,000) 13,400 160,334 
EE sect annus eidnial anes 3, ,000| 36,700 
Mobile -_...-- 4,700} 2, 9,275 1,700) 17,675, 29,488 
Norfolk ___- POE, MERC eae 41,604) 41,604) 16,507 
New York 6,000 800, 2,800, 2,300) ---..- | ’ ,106 
Other ports. - - 10,000; -.--- 1,000, 2,000) -.-.-.- 23,000 23,270 
Total 1905_..| 47,508 13,006 45,352 20,964) 55,959 182,789|731,076 
Total 1904_. 72,194 58,589 79,414 53,445 10,991/274,633 417,776 
Total 1903... 82,254 31,993 53,827 42,539, 15,005 225,618 300,497 


Speculation in cotton for future delivery has been fairly 
active. Early in the week prices declined, January de- 
livery, on Tuesday, selling down to 9.62c. Receipts were 
reported large, the Southern markets were easier and there 
was continued selling for speculative holders to liquidate 
their accounts; as prices yielded, stop loss orders were un- 
covered and their execution resulted in a break in the market. 
At the decline in prices the advices received from the South 
stated that planters were withdrawing from the market 
as sellers, it being their intention to hold their cotton and 
not sell below the basis of 10c. During the second half of 
the week the market turned decidedly firmer and a con- 
siderable advance in values was esthblished. The reports 
of light offerings from the South created some uneasiness 
among shorts and they started buying to cover contracts; 
then came predictions of frost, and this started general buy- 
ing, on which prices advanced sharply. Reports from Liver- 
pool reported a more active and firmer market for spot 
cotton and this too operated in favor of the market. Some 
authorities it was reported, were giving out smaller crop 
estimates and this had a bullish effect. To-day the market 
was fairly active and higher. Some frost was reported and 
the weather forecasts were for more frost, on which there 
was fair buying, advancing prices. Receipts, reflecting the 
recent holding of cotton, fell to moderate figures, and the 
amount of cotton in’sight for the week was smaller, than the 
preceding week. The close was steady at a net gain for the 
day of 20@24 points. Cotton on spot firmer and at close 
advanced 15 points to 10.40c. for middling uplands. 

The rates on and off middling, as established Nov. 18 1903 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 










DD ntnniaanaemanmmnnenii c. 1.30 on|Good Middling Tinged Even 
Middling Fair 0.9 0.0. ff 
Strict Good Middling . - 0.6 Z Tin e 
Middling y , ) ’ 
Strict Low Middlin, . , iddlli 0. 
Low Middlin 0.38 off| Strict Good Ordi . 0.84 off 
Strict Good Ordinary -- 0.72 off] Middling Stained 0.50 off 
Good Ordinary. 1.00 off| Strict Low Middling Stained... 1.06 off 
Strict Good Middling Tinged... 0.30 on] Low Middling Stained. -........ 1.50 off 





On this basis the official prices for a few of the grades for 
the past week would be as follows: 


‘Thurs .| Fri. 


| 

















| | 

UPLANDS. | Sat. | Mon. | Tues. | Wed. 
Good Ordinary.........-- | 9.10) 8.95| 8.85| 9.00) 9.25) 9.40 
Low Middling.-----222227| 9:72| 9:57| 9.47| 9.62| 9.87 | 10.0: 
| Oe neERRERS 10.10| 9.95} 9.85 | 10.00 | 10.25 | 10.40 
Good Middling..-----..-- 10.54 | 10.39 | 10.29 | 10.44 | 10.69 | 10.84 
Middling Fair_.--.--.-__.| 11.06 | 10.91 | 10.81 | 10.96 | 11.21 | 11:36 

l l l 

GULF. Sat. | Mon. Tues. | Wed. |Thurs.| Fri. 
Good Ordinary_......._.- 9.35| 9.20) 9.10| 9.25, 9.50| 9.65 
Low Middling.----2272277 | 9.97 | | 9.72 | 9.87 | 10.12 | 10.27 
ens | 10:35 | 10:20 | 10.10 | 10.25 | 10.50 | 10.65 
Good Middling- =| 10:79 | 10.64 | 10:54 | 10:69 | 10.94 | 11.09 
Middling Fair. 2----------! 11.31 | 11.16 | 11.06 | 11.21 | 11.46 | 11.61 

| | | 

STAINED. | Sat. | Mon. | Tues. | Wed. | Thurs| Fri. 
Low Middling._......._-- | 8.60| 8.45| 8.35| 8.50| 8.75| 8.90 
Middling ...__- REST: | 9.60| 9.45) 9:35) 9:50] 9.75| 9.90 
Strict Low Middiing Tinged| 9.76| 9.61| 9.51| 9.66| 9.91 | 10.06 
Good Middling Tinged_.-..| 10:10 | 9.95 | 9.85 | 10.00 | 10.25 | 10.40 


The quotations for middling upland at New York on 
October 20 for each of the past 32 years have been as follows: 





1905.c_10.40 1897.c. 63-16 |1889.c.10 9-16 |1881_c_11\% 
1904. ..10.15 1896... 7 15-16 |1888... 9% 1880___11 3-16 
1903... 9.80 1895... 9 1887... 9% 1879_..11 
1902... 8.70 1894... 5 1886... 95-16 |1878...10 
1901... 8 1893... 89-16 [1885 9 13-16 |1877___11 5-16 
1900... 9 % |1892... 8% 1884... 9 15-16 |1876...10% 
1899... 7% 1891... 85-16 |1883...109-16 |1875...14\% 
1898... 5% 1890...10% 1882...11 1-16 |1874_..15\% 


MARKET AND SALES. 

The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 








| Sales of Spot and Contract. 














Futures 
Spot Market Market | Exz- | Con- | Con- 

Closed. Closed | port. |jsum’n.| tract. | Total. 

Saturday __ Quiet . Stady ...... tied  ___ 727 
Monday... Quiet 15 pts. dec. Steady...) -._. 100) 1,100 1,200 
Tuesday __\Quiet 10 pts. dec. Very steady _| _- ccm aig area 
Wednesday Quiet 15 pts. adv. Steady =O tae WE sais 700 
Thursday ~ Quiet 25 pts. adv. Steady eae] senal See Ae 
Friday - Quiet 15 pts. adv. Steady ee 500 100 600 
A a ae) Ce eee 2,027; 2,800 4,827 








FUTURES.—High, low and closing prices at New York. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night (Fri- 
day), we add the item of exports from the United States, 


Foreign stocks, as 


























































including in it the exports of Friday only. 

October 20— 905. 1904. 1903. 1902, * 
Stock at Liverpool. --_-- bales. 624,000 252,000 133,000 245,000 
Stock at London. --_.......--- 24,000 15,000 18,000 13,000 
Stock at Manchester -------- 32,000 10,000 ) ee 

Total Great Britain stock... 680,000 277,000 161,587 258,000 
Stock at Hamburg. --.-......-.. 17,000 33,000 33,000 14,000 
Stock at Bremen... ........... 190,000 83,000 82,000 89,000 
eee en 4,000 5,000 5,000 
Steak 66 Mavee.............. - 53,000 40,000 52,000 53,000 
Stock at Marseilles. -__....-- 3,000 ,000 2,000 3,000 
Stock at Barcelona. --_-....--.-- 7,000 5,000 6,000 30,000 
Stock at Genos.............. 14,000 17,000 ,000 12,000 
Steck at Trieste ............. ,000 ,000 8,000 3,000 

Total Continental stocks...._ 287,000 194,000 197,000 209,000 

Total European stocks- - - -- - 967,000 471,000 358,587 467,000 
India cotton afloat for Europe. 82,000 d ,000 ,000 
Amer. cotton afloat forEurope. 596,000 739,000 634,000 589,000 
Egypt, Brazil,&c.,afit.forE’pe. 48,000 32,000 ,000 48 ,000 
Stock in Alexandria, Egypt... 70,000 90:000 67,000 ‘000 
Stock in Bombay, India_--_-.-- 415,000 205,000 199,000 182,000 
Stcok in U. 8. ports.........-. 913,865 692,409 526,115 633,201 
Stockin U.S8.interior towns... 401,743 422,250 239,684 437,261 
U. 8. exports to-day........- 53,349 58 ,006 46,820 39,599 

Total visible supply. -.-.-.-.-.-- 3,546,957 2,717,665 2,137,206 2,504,061 

Of the above, totals of American and other descriptions are as follows: 

American— - 9 
Liverpool stock.....-.- bales. 547,000 205,000 64,000 189,000 
Manchester stock............ 29,000 8, 5 Zire 
Continental stock. ........-.. 250,000 111,000 123,000 172,000 
American afloat for Europe.... 596,000 739,000 634,000 589,000 
i eee 913,865 692,409 526,115 633,201 
U.S. interior stocks. ........- 401,743 422,250 239,684 437,261 
U. 8. exports to-day........- 53,349 58,006 46,820 39,599 

Total American ..........-. 2,790,957 2,235,665 1,642,367 2,060,061 

East Indian, Brazil, &c.— he oot 
Liverpool stock. ............- 77,000 47,000 69,000 56,000 
a eee 24,000 15,000 18,000 13,000 
Manchester stock - _. 3,000 2,000 1 eee 
Continental stocks- _- 37,000 83,000 74,000 37,000 
India afloat for Europe .. 82,000 ,000 ,000 24,000 
Egypt, Brazil, &c., afloat___.. 48 ,000 32,000 i 48,000 
Stock in Alexandria, Egypt... 70,000 90,000 67,000 84,000 
Stock in Bombay, India__.-_-.- 15,000 205,000 199,000 182,000 

Total East India, &c_......- 756, 482,000 494,839 444,000 

Total American ..........- 2,790,957 2,235,665 1,642,367 2,060,061 

Total visible supply_.....-- 3,546,957 2,717,665 2,137,206 2,504,061 
Middling Upland, Liverpool... 5.42d. 5.36d. 5.74d. 4.68d. 
Middling 7. New York... 10.40c. 10.05c. 10.10c. 8.70c. 
Egypt Good Brown, Liverpool_ 844d. 8 3-16d. 84d. 7 1-16d. 
Peruv. Rough Good, Liverpool  9.05d. 10.5d. 9.00d. 6.90d. 
Broach Fine, Liverpool. .-_-.-.-.- 5 7-16d. 5%d. 5 7-16d 4%d. 
Tinnevelly Good, Liverpool .._*. ;j5'4d.- 5 7-16d. 5M4d.- 4 25-32d. 





Continental imports past’week have" been 86,000 bales. ju, 
The above figures for 1905 show an increase over last 


week of 235,549 bales, a gain of 829,292 bales 
and an excess of 1,409,751 bales over 1903. 


over 1904 
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AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 
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The above totals show that the interior stocks have 
increased during the week 55,793 bales, and are to-night 
20,507 bales less than at the same period last year. The 
receipts at all the towns have been 61,402 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1. as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 























1905———_ 1904——— 
Oct. 20. Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
TE, BER. Lotenmiineiee 7,870 28,411 9,348 28 869 
PE pctnasoccsenesees 3,192 9,908 10,934 22,904 
ae 1,238 2,009 661 1,411 
Ct PD ccnnencdannee 1,805 8,061 1,975 5,619 
Via Cincinnati ............- 611 3,901 885 3,225 
Via other routes, &c....---- 3,986 14,610 4,368 18,518 
Total gross overland. ....... 18,702 66,900 28,171 80,546 
Deduct shipments— 
Overland to N.Y.,Boston,&c. 1,631 8,940 1,293 3,210 
Between interior towns _-_.-_. 48 375 117 
Inland, &c., from South.... 534 5,396 625 4,657 
Total to be deducted_....... 2,213 14,711 2,035 8,181 
Leaving total net oveland.a_16,489 52,189 26,136 72,365 


a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 16,489 bales. against 26,136 bales for the 
week last year, and that for the season to date the aggregate 
re overland exhibits a decrease from a year ago of 20,176 
bales. 

















1905 1904 

- In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept... 

Receipts at ports to Oct. 20._..321,919 1.935,303 393,639 2,250,891 
Net overland to Oct. 20....... 16,489 52,189 26,136 72,365 
South’n consumption to Oct. 20 45, 322,000 42,000 275,000 
Total marketed. _.......... 383,408 2,309,492 461,775 2,598,256 
Interior stocks in excess 55,793 266,566 93,175 359,990 
. Came into sight during week.439,201 -....--- rere 
- Total in sight Oct. 20...... ...... SITGRES acuacco 2.958.246 





North. spin’s’ takings to Oct. 20 66,729 266,983 59,305 266,610 


Movement into sight in previous years. 


Week— Bales.| Since Sept. 1.— Bales 
1908—Oct. 23 .......<.. 445,787 | 1903—Oct. 22 .......-.- 2,123,306 
1902—Oct. 24 .......... 452,445 | 1902—Oct. 24 .........- 2,773,932 
1901—Oct. 25 .......... 557,536 |1901—Oct. 25 .......... »876 


2 
BOGS OCs. TS... .ccccccee 471,438 |1900—Oct. 26 -......... 2°711 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


Closing Quotations for Middling Cotton on— 








Week ending - nian 
Oct. 20. Sat’day. | Monday. |Tuesday. |Wed’day.|Thursd’y | Friday. 





Galveston _..| 9% 9 13-16 934 9% 10 10% 
New Orleans _| 9% 934 934 934 9% 10% 
Mobile .....- 9 9-16 9 9-16 9 9-16 9 7-16 956 9 13-16 
Savannah _.._| 94% 9% 9 7-16 9 7-16 911-16 9% 
Charleston _.| 9% 9 7-16 9 7-16 934 95% 9% 
i. ee tareese Ieekeneleneene 9% 9% 
Norfolk __--- 934 934 911-16 9 11-16 | 9% 10 
Boston ..... 10.10 10.10 9.95 9.85 10 10.25 


Baltimore ._.. 10 9.88 9.88 
Philadelphia -|10.35 10.20 10.10 
t 





Augusta _...| 911-16; 9 9-16 Oly 

Memphis ____ 10 97% 9% 101% 10% 
| St. Louis __--|10% 10% 10 10% 10% 

Houston _...| 9% 934 934 9% 9% 10% 

Little Rock - 9 11-16 | 9 11-16 | 9 7-16 9% 9% 9% 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta _..._...9 9-16 | Louisville_-__.10% Natchez _...9 11-16 
Columbus, Ga..9% |Montgomery . 9 7-16 Raleigh ..... 9% 
Columbus, M...9% |Nashville _.. 9% Shreveport _.9 9-16 


NEW ORLEANS OPTION MARKET.—The highest, low- 
est and closing quotations for leading options in the New 
Orleans cotton market the past week have been as follows: 


| ° 
| Sat’day, | Monday , Tuesday , Wed’day, Thursday Friday, 
. 14, 








Oct Oct.16. Oct.17. | Oct. 18 | Oct. 19. | Oct. 20. 
—____. ack Posen aoe, "ewtiaetsantbed bes acetone DR: Mn tesr tants: joo" Me 
October— 

Range _...| 9.74-.75,) — -.65, 9.46-.61, 9.72- —| 9.83-.92'10.06-.13 

Closing ...| 9.68- — 9.52-.55) 9.53-.56 9.75-.77| 9.85-.87 10.12-.14 
December—_ | 

Range __--.| 9.71-.80) 9.58-.73) 9.51-.72) 9.64-.82) 9.89-.03|10.09-.23 

Closing ...| 9.76-.77, 9.60-.61 9.60-.61, 9.81-.82 9.94-.95 10.22-.23 
January— 

Range _.--| 9.79-.88) 9.67-.98) 9.60-.80 9.72-.91, 9.98-.12)10.18-.32 
yonene .--| 9.85-.86 9.69-.70 9.69-.70 9.90-.91 10.03-.04 10.31-.32 
March— 

Range __.-| 9.98-.07| 9.85-.00; 9.78-.00| 9.91-.11/10.17-.30 10.36-.50 
— ..-|10.03-.04, 9.87-.88) 9.87-.88 10.09-.10) 10.22-.23 10.50-.51 
May— | | 

Range ___. 10.10-.17) 9.96-.10; 9.89-.07 10.02-.21|10.29-.42) 10.49-.62 


. Closing ---|10.13-.15| 9.97-.98) 9.99-.00) 10.21-.22|10.33.-34|10.61-.62 
one— | 
Spot _..-.-. Quiet. Easy. Easy. Firm. Firm. | Firm. 

Options --.' Steady. ! Steady. | Firm. ‘Ve'y st'y! Steady. ' Firm. 

WEATHER REPORTS BY TELEGRAPH.—Advices 
to us this evening by telegraph from the South denote that 
the temperature has been rather low at some points during 
the week, but no damaging frosts are reported by our cor- 
respondents except in North Texas and the Territories. 
On the whole, where rain has fallen the precipitation has 
been moderate, but in portions of Texas and in a few districts 
elsewhere wet weather has interfered somewhat with the 
gathering of the crop. From Mobile and Augusta we are 
advised that picking is nearing completion in those vicinities, 
and Selma reports the crop all picked on uplands. 

Galveston, Texas.—Damage is reported to late cotton in 
North Texas and the -Territories by to-day’s frost. Re- 
cent heavy rains in portions of the State will delay picking 
and also cause damage to open cotton. It has rained on one 
day of the week, the precipitation reaching forty hundredths 
of an inch. The thermometer has ranged from 62 to 83, 
averaging 73. 

Abilene, Texas.—We have had rain on one day during 
the week, to the extent of ninety-two hundredths of of an 
inch. Average thermometer 65, highest 86, lowest 44. 

Brenham, Texas.—There has been rain one day the past 
week, the rainfall being ninety-two hundredths of an inch. 
The thermometer has averaged 77, the highest being 94 
and the lowest 55. 

Corpus Christi, Texas.—There has been rain on one day 
of the week, the rainfall being eight hundredths of an 
inch. The thermometer has averaged 73, ranging from 
56 to 90. 

Cuero, Texas.—We have had rain on one day during the 
week, the rainfall reaching forty-four hundredths of an 
inch. The thermometer has ranged from 55 to 93, averag- 
in 





74. 

Fort Worth, Texas.—Rain has fallen on three days of the 
week, the precipitation being one inch and _ forty-four 
hundredths. The thermometer has averaged 78, the high- 
est being 90 and the lowest 46. 

Huntsville, Texas.—There has been heavy rain on one day 
of the week, the rainfall being one inch and forty-three 
hundredths. The thermometer has averaged 71, ranging 
from 50 to 92. 

Kerrville, Texas.—We have had rain on three days during 
the week, the rainfall being eighty-two hundredths of an 
inch. Average thermometer 67, highest 87, lowest 46. 

Lampasas, Texas.—We have had heavy rain on two days of 
the week, the precipitation reaching two inches and twenty- 
two hundredths. The thermometer has averaged 69, 
the highest being 90 and the lowest 47. 

Longview, Texas.—It has rained on three days during the 
week, to the extent of one inch and twenty-six hundredths. 








The thermometer has averaged 69, ranging from 47 to 90. 
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Ledine. Penne —Ww e have had heavy rain on one day during 
the week, the rainfall reaching one inch and thirty-five 
hundredths. The thermometer has ranged from 54 to 92, 
averaging 78. 

Nacogdoches, Texras.—We have had rain on two days dur- 
ing the week, the rainfall being fifty-nine hundredths of an 
inch. Average thermometer 73, highest 92 and lowest 54. 

Palestine, Texas.—It has rained heavily on three days 
of the week, the rainfall reaching two inches and two hun- 
dredths. The thermometer has averaged 69, the highest 
being 88 and the lowest 50. 

Paris, Texas.—It has rained heavily on three days of 
the week, the rainfall reaching two inches and seventy-three 
hundredths. The thermometer has averaged 65, ranging 
from 44 to 86. 

San Antonio, Teras.—We have had rain on one day during 
the week, the rainfall reaching sixty-two hundredths of 
an inch. The thermometer has ranged from 54 to 90, 
averaging 72. 

Weatherford, Teras.—We have had rain on two days during 
the week, the rainfall being one inch and thirty-eight hun- 
dredths. Average thermometer 66, highest 85, lowest 45. 

New Orleans, Louisiana.—It has rained on one day of the 
week, the rainfall reaching seventy-six hundredths of an 
inch. The thermometer has averaged 74. 

Shreveport, Louisiana.—There has been rain on one day 
of the week, the rainfall being twenty-four hundredths of an 
inch. The thermometer has averaged 69, ranging from 
49 to 88. 

Columbus, Mississippi.—The crop is thirty per cent short 
of last year. Picking is progressing satisfactorily. There is 
no top crop.. Frost would do but little damage. There 
has been no rain during the week. The thermometer has 
ranged from 60 to 88, averaging 72. 

Leland, Mississippi.—We have had rain on one day during 
the week, to the extent of ten hundredths of aninch. Aver- 
age thermometer 66.4, highest 88, lowest 39. 

Helena, Arkansas.—Rain has interfered slightly with 
picking. Not much top crop is expected. We have had 
rain on two days during the week, the rainfall reaching one 
inch and forty-six hundredths. The thermometer has 
ranged from 36 to 83, averaging 70. 

Nashville, Tennessee.—Picking is progressing as rapidly as 
weather conditions will permit. Planters are inclined to 
sell. It has rained during the week, the rainfall reaching 
one inch and thirty-five hundredths. The thermometer 
has averaged 65, ranging from 48 to 81. 

Memphis, Tennessee.—Picking made rapid progress until 
interrupted by heavy rains the latter part of the week. 
There has been rain on three days the past week, the rain- 
fall being four inches and seventy-six hundredths. The 
thermometer has —— 68.5, the highest being 82.2 
and the lowest 51.7 

Mobile, Aiebons.- -Rain in the interior in the early part of 
the week interfered with picking; otherwise that work has 
made fair progress and is nearing completion is some sections. 
Planters generally are holding for higher prices. We have 
had rain on two days during the week, the rainfall reaching 
seventy-five hundredths of an inch. 

Montgomery, Alabama.—We have had rain on one day 
during the week, the rainfall being ninety-four hundredths 
of aninch. Average thermometer 69, highest 86, lowest 45. 

Selma, Alabama.—Crop on uplands has all been gathered 
and shows short yield. We have had rain on one day of the 
week, the precipitation reaching seventy-two hundredths of 
aninch. The thermometer has averaged 68, the highest 
being 86 and the lowest 43. 

Madison, Florida.—It has been dry all the week. The 
thermometer has averaged 68, ranging from 50 to 86. 

Savannah, Georgia.—Dry all the week. Average ther- 
mometer 71, highest 84, lowest 50. 

Smyrna, Georgia.—It has rained on one day of the week, 
the rainfall reaching eighteen hundredths of an inch. The 
thermometer has averaged 65, the highest being 80 and the 
lowest 43. 

Augusta, Georgia.—Cotton picking is drawing to a close. 
There is a disposition to hold cotton for higher prices. There 
has been a trace of rain on one day during the week The 
thermometer has ranged from 42 to 85, averaging 69. 

Charleston, South Carolina.—There has been a trace of 
rain on two days of the week. The thermometer has aver- 
aged 70, ranging from 55 to 82. 

Greenwood, South Carolina.—We have had no rain during 
the week. The thermometer has ranged from 51 to 74, 
averaging 62. 

Charlotte, North Carolina.—It has rained to an inappre- 
ciable extent on one day of the week. The thermometer has 
averaged 66, the highest being 83 and the lowest 49. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 
at 8 a. m. of the dates given the last two years: 

Oct. 20 1905. Oct. 21 1904. 
Feet. Feet. 


New Orleans Above zero of gauge- 5. 3.9 
Memphis Above zero of gauge. 5.9 3.2 
Nashville Above zero of gauge. 10,8 6.6 
Shreveport Above zero of gauge- 0.8 0.2 
Vicksburg Above zero of gauge 9.1 5.0 


INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 








1905. 1904. 1903. 
October 19. 
Receipts at— ss Since Since | Since 
Week. | Sept. 1.| Week. |Sept. 1.| Week. Sept. 1. 
memney.......- 7,000! 50,000} 6,000) 48,000 4,000] 38,000 


For the W eek. Since September 1. 





Exports from 





‘Gre at | Conti- Great Conti- 
‘|Britain. nent. Total. Britain. nent. | Total. 

Bombay- 

Dvcdéinsaca! aacaal a/R 8,000 50,000; 58,000 

=e sh * dkelan rue janie <aadduen 1,000; 1,000 

= ae ree ken U cuctee 2,000 20,000; 22,000 
= | 

Mibcacosscs) S00 oc 1,000 1,000 2,000 3,000 

1904. sheet aswee 1,000 Fo ee 3,000} 3,000 

1903__- mre oid eel .wdeeaad 4,000; 4,000 
Madras— 

2s -| 1,000; 1,000, -..... | 5,000) 5,000 

ate Saar pa agin “dele 1,000) 1,000 

ikon talestealis acer ; cuamel wach 1,000 1,000 
All others- 

1905... -. of awaual Qe MR ccdeen 26,000 26,000 

eer oe 3,000 3,000 Manian 21,000 21,000 

1903. _ asces| GE GL sacces 19,000 19,000 
Total all— 

1905_. : 1,000, 5,000 6,000 9,000 83,000) 2,000 

SR ee ee 4,000; 4,000) --.._.. 26,000; 26,000 

1903... .----| 3,000) 3,000 2,000 44, | 46,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


A oer . aunt, 





1905. 1904. | 1903. 
Receipts (c antars a) ! 
_ eee 220,000 215,000 | 265,000 
Since Sept 1 _.--.-. 644,062 767 484 | 974,146 





_ — = — — TT 7 
| This | Since This | Since || This Since 





Erports (bales)— week. Sept. 1. week. |Sept. 1.|| week. |Sept. 1 
To Liverpool___-_---- 5,250 22,616 | 2,750) 19, 517 7,000] 27,641 
To Manchester ---.--_-- 5,750 9": 287 --| 10,908); -..-/ 7'934 
To Continent _____---| 7,750) 28 '181|| 5,000) 30,969! 8,000! 33,974 
To America........--| 2,000) 5, 958 400, 3,694 500) 1,775 

Total exports ____..'20,750, 66, 042 2'| 8,150) 65,088 15,500) 71,324 


a A cantar is 98 Ibs 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The dems ind for India 
isimproving. We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison. 











1905. 1904. 
8% lbs. Shirt- Cot'n 84 lbs. Shirt- |Cot'n 
32s Cop. ings, common Mid 32s Cop. ings, common Mid 
Twist. to Finest. Up’ Ss. T ‘wist. to finest. U P’ Ss. 
Sep.| d. d. 8. a. 9. d. ‘ d. a. s. d. s. d.| ¢ 
15 (854 @9% 6 1%4@9 1 57 9 3-16 @97% 6 0 @9 3 6.82 
22 |8 7-16 @9% 6 1 @9 O 5.649% @9 1-166 0 @9 3 6.62 
29 8 7-16 @9% 6 1 @9 O 5.748 i 5-16@9% 5 114%@9 3 5.80 
Oct 
6 8% @9 6 0 @S8 10% 5.418% @955 5 114%@9 3 
13 8% @9 6 0 @S8 10% 82 856 @9% 5 114%@9 3 
20 84% @9 6 0 @8 101% 5.428% @9% 6 0 @9 3 





NEW ENGLAND COTTON MILL SITUATION .—In- 
crease in Wages and Profit-Sharing Plan at Fall River.—In a 
letter dated Oct. 17th, Mr. C. M. Hathaway, Secretary of 
the Fall River Cotton Manufacturers’ Association, announces 
to the mill operatives that an advance in wages of 5 per cent 
beginning Monday October 23 has been decided upon. The 
manufacturers have also agreed to adopt a system of profit- 
sharing as follows: ‘“‘When the average margin between the 
cost of eight pounds of middling upland cotton in New York 
and the value of 45 yards of 28-inch 64x64 print cloths shall 
exceed 75 cents, they will pay at the end of each period of 
four weeks from October 23 1905 to all operatives who have 
been in their employ two weeks or more a dividend on their 
sarnings during said period of 1 per cent for every cent the 
margin shall exceed 75 cents until the margin reaches 85 
cents, and one-half of 1 per cent for every cent in excess of 
85 cents.” 

Twenty-one cents per cut is fixed by the scale as the 
maximum rate for weaving, which figure would be reached 
when the margin is at 95c. The margin to-day is about 
83c. Should this margin hold for four weeks from October 
23, the operatives will receive an additional wage of 8 per 
cent on what they have earned in that period. The price paid 
for weaving before the wage reduction of last year was 19.8c 
It is now about 17.35c.. will be raised to about 18.2c. on 
Monday, and when the margin of 85c. prevails weavers will 
be paid 20c. per cut. 

It is stated that the scale is satisfactory to those operatives 
to whom it has been explained. 

Following the action of the Manufacturers’ Association, 
Mr. M. C. D. Borden ordered the posting of notices in the 





for three years have been as follows: 


Tron Works Mills to the effect that, beginning with Monday 
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next, wages of operatives would be restored to the scale in 
force prior to January 23 1905. This amounts to an imme- 
diate increase slightly in excess of 14% 


JUTE BUTTS, BAGGING, &C.—The market for jute 
bagging has been very dull during ~* week under review, 
with prices nominally unchanged at 65¢c. for 134 lbs. and 
6%c. for 2 lbs. standard grades. Jute Rees also dull at 14% 
@1%c. for paper quality and 2@24c. for bagging quality. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 266,327 bales. The shipments in detail, as made up 


from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool, per. steamers Baltic, 1,386__-- 


Cedric (additional), 1,000 Celtic, 2,689._...........--.-- 5,075 
To Hull, per steamer Consuelo, 1, Rite SRN ee 1,8 
To London, per steamer Minnetonka, a aa 200 
To Havre, per steamer Montreal, 10 foreign........-._--_- 10 
To Bremen, per steamer Oldenburg, 306...............-- 306 
To Antwerp, per steamers British Princess, 400_.-__Kroon- 
SL BI fob ctecaee «balks eaeie me cacinibadaediinikcncaieniteadicceds 
— per steamers Koenigen Luise, 1,405___- Republic 
ii ssh eich imein Behiasieioccesia ARI >is intend dash emai Mole Gai ence +347 
To Naples, per steamer Koenigen Luise, 1,670---.....----- 1,670 
To Trieste, per steamer Slav _ _S See 50 
To Fiume, per steamer Slavonia, 200.__................---. 2 
To China r steamer Montrose, SSSR ERCP HY 500 
NEW ORLEA S—To Liverpool—Oct. 17—Steamer Barbadian, 
3,027__..Oct. 18—Steamer Politician, 17,039._...._.--- 20,066 
To London—Oct. 17—Steamer Californian, 850_______._-_- 850 
To Belfast—Oct. 19—Steamer Ramore Head, 3,000__-_-_- 3,000 
To Havre—Oct. 16—Steamer Magician, 12, 767... Oct. 17— 
ne I Es, nn eicamnnned ao ecmemiie a « 22,094 
ze yl 17—-Steamer Etonian, 8,008_........... 8,003 
ntwerp—Oct. 17—Steamer Etonian, 475 ae 475 
GALV ESTON To Liverpool—Oct. 12—Steamer Irada, 23,173 
nD TE Oct. 8—Steamer Irishman, 22,692_____.......... 45,865 
To Havre—Oct. 16—Steamer Madawaska, 13,163—Oct. 18— 
Steamer Counsellor, 11,671..............-..-.-.- 24,834 
To Dunkirk—Oct. 18——Steame t Almerian, 6,850- ? 6,850 
To Bremen—Oct. 14—Steamer Frankfort, 12, 168____Oct. 
16—Steamer Hornfels, 5,465 _-._.......__- . Bee 17,633 
To Hamburg—Oct. 13—Steamer Meridian, 2,397 2,397 


Port, =~ —To Bremen—Oct. 19—Steamer Holmeside, 


MOBILE To Liverpool—Oct. 18—Steamer Almeriana-___-__-__. 
SAVANNAH—To Bremen—Oct. 13—Steamers Glenmay, 8,053 
..--Lord Ormonde, 4,476._..Oct. 14—Steamers Alexan- 

drian, 13,784_- _ Mississippi, >); = cosepncn CH0G8 
To Reval—Oct. 13—Steamers Glenmay, 1,009____Lord Or- 
monds, 4,734—Oct. 14—Steamers Alexandrian, 520. ... 





I, itn a clnenndecumma mtn ahi atin atin a - 7,863 
‘o Riga—Oct. 13—Steamer Lord Ormonde, ‘100____Oct. 14 
——iee amers Alexandrian, 300----_} Mississippi, J 2,200 
To St. yg rae ey i3—Steamer Lord Ormonde, 100 
nail . 14—Steamer Alexandrian, 100_._.._.-....--- 200 
To ae ee ing—Oct. 13—-Steamer Lord Ormonde, 100--_-_- 100 
To Gothenburg—Oct. 14—Steamer Alexandrian, e:_.. 100 
To Oporto—Oct. 14—-Steamer Alexandrian, Ok 200 
To Barcelona—Oct. 17—Steamer Citta di Messina, 5,700..._._ 5,700 
To a a 17—Steamer Citta di Messina, 1, 100 SPV ee 1,100 
i To Liverpool—Oct. 17—Steamer’ Haverstoe, 
2 Se OS ere 13, 700 
To Canes ack. 19—Steamer David — ~¥ 5,637- es 
NORFOLK—To Hamburg—Oct. 16—Steamer Pisa, 1,200 Sd eae 1'2 
BOSTON—To Liverpool—Oct. 17—Steamer Bohemian,691 ___- oot 
To Manchester—Oct. 14—Steamer Caledonian, 620___-____- 620 
BALTIMORE—To Liverpool—Oct. 13—Steamer Quernmore, . - - 
ES a eS so eae 5,930 
To Bremen—Oct. 18—Steamer Brandenburg, 981_...----- 981 
To Hamburg—Oct. 13—Steamer Artemisia, 100_..__...__- 100 
PHILADELPHIA—To Liverpool—Oct. 13—Steamer Western- 
8 = ree ae ee eer an 988 
To Manchester—Oct. 13—Steamer Manchester Corporation, 
a a i acl ace Ree re les la ik al ae ae ,100 
SAN FRANCISCO—To Japan—Oct. 17—Steamer Algoa, 600__- 600 
a seeks ca tneh ce chet sh hte echo de apache deena aliases deg 266 ,327 


LIVERPOOL.—By cable from Liverpool we have the fol- 
owing statement of the week’s sales, stocks, &c., at that port: 


Sept. 29. Oct. 6. Oct. 13. Oct. 20. 

Sales of the week__._. bales. 49,000 54,000 52,000 64,000 

Of which exporters took.. 1,000 2,000 2,000 2,000 

Of which speculators took 2, ‘000 2,000 Be 3,000 
Sales Ameen... .-ce<0- 41 ‘000 47,000 47,000 53, 
Actual export--_-_-_- 9,000 7,000 5,000 4, 

Forwarded _____.. 7,000 75,000 71,000 64,000 





47 
Total stock—Estimated____661, "000 660,000 653,000 624,000 
Of which American—Est_ -591, 4 595,000 573,000 547,000 





Total import of the week... 45, 81,000 69,000 38, 
f which American -- - on 75,000 36,000 32,000 
Amount afloat... --_- 181,000 187,000 200,000 290,000 
Of which American. -- --- 153,000 155,000 180,000 247,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

Spot. | Saturday. | Monday. | Tuesday. | Wed'day. | Thursday.| Friday. 
Market, | Fair Fair | 

12:30 





} Quiet. business business Good Good | Quiet. 
P.M. J doing. doing. | demand. | demand. 
Mid. Upl'’ds 5.30 5.31 5.26 5.27 5.40 5.42 
Sales ..... 7,000 8,000 | 8,000 | 10,000 10,000 10,000 
Spec.&exp. 1,000 | 500 | 500 1,000 1,000 1;000 
Futures. | Steady at. Quiet at Steady at Quiet at Irregular ay unch. 
Market |, 3@4 pts. 3 pts. 3 Pp | 3@4 pts. at 6@8 pts. 1 pt. 
opened. {| decline. advance. decline. decline. advance. stvades. 
Market, } et at Quiet at Steady at | very ste’dy Steady at Feverish at 
4 3 pts. 1@3 ree. [at 2 pts. - ji ted a 10 Tg 
P. M? } decline. dee line. advance. to 1 Pte van 


The prices of futures at Liverpool for ensk d pany are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100th. Thus: 5 21 


| | | | 

| Sat. | Mom. | Tues. | Wed. Fri. 

| Oct. 14. | Oct. 16. | Oct. 17. | Oct. 18. | oats. 19. | Oct. 20. 
11234! 1 12%) 4 |12%4) 4 1234 4 |12%) 4 lax 4 
p.m.p.m./p.m. p.m. p.m. p.m. |p.m. p.m.|p.m, p.m./p.m. p.m. 
























Sr ep ee ee me ee Re ee ak Oe ee 
October___./5 215 21/5 23/5 18/5 1815 21/5 195 22/5 325 34/5 3415 44 
Oct.-Nov _-/5 215 21/5 235 18|5 1815 21/5 1 22) 5 3415 345 44 
Nov.-Dec __/5 255 25/5 27/5 22/5 2115 24/5 2 24) 35|5°35)5 45 
Dec.-Jan___|5 295 29/5 315 26/5 255 28/5 2: 31 39/5 395 49 
Jan.-Feb_.-|5 315 32/5 34/5 29/5 285 31/5 42\5 425 52 
Feb.-Mch _-|5 335 34/5 365 31/5 305 33/5 44/5 44|5 54 
Mch.-Apr _-|5 36,5 37/5 39/5 34/5 33/5 36/5 46/5 47/5 57 
Apr.-May ../5 395 39/5 41/5 36/5 35/5 38/5 48|5 48/5 59 
May-June__|5 41/5 41/5 43/5 38/5 37\5 40/5 50/5 50/5 60 
June-July..|5 43/5 43/5 44/5 40/5 39/5 41/5 & 5115 51/5 61 
July-Aug _.|5 445 44|5 46/5 41/5 40/5 42/5 3 52/5 52/5 62 
BEM clas culécatnes dpetalescadnans | ty pha We |----|---- 

| 
BREADSTUFFS. 


Friday, Oct. 20 1905. 

Business in the market for wheat flour has been more 
active. The continued firmness of prices for the grain has 
had a stimulating effect upon buyers, especially as some 
of the contracts made by them were becoming exhausted. 
Fairly good sales of both spring and winter-wheat flours 
were reported and there has been some improvement in 
prices. City mills have had a fair sale at firm prices. The 
demand for rye flour has been quiet. Buckwheat flour 
has been quiet and easier. Corn meal has had a moderate 
sale at steady prices. 

Speculation in wheat for future delivery has been moder- 
ately active and the tendency of prices has continued towards 
a higher basis. The cable advices from Europe have re- 
ported firm markets, and this has had a strengthening influ- 
ence locally. Weather conditions in the West have been 
somewhat unsettled and the receipts of wheat at the North- 
western markets are reaching only moderate figures. Dur- 
ing the week cable advices were received from Argentina 
reporting damage to the wheat crop of that country by 
locusts, and these reports had a bullish effect upon values. 
The export business in wheat was reported quiet early in 
the week, but it became more active toward the close. 
The agitation to relieve the congestion and car-shortage 
for the movement of grain at Buffalo is meeting with some 
success and shipments out of Buffalo are now being made 
more freely. To-day the market declined early. Subse- 
quently, however, on stronger advices from the West there 
was an advance and the close was firmer. The spot market 
was firm but quiet. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red winter.._.._.-f.o.b. 91 915 92% 93% 92 923% 
December delivery in elevator. 90% 90% 91% 92% 91 92 
May delivery in elevator___--- 90% 90% 90% 91% 90% 90% 


DAILY CLOSING PRICES asi Rigg od FUTURES IN CHICAGO. 


Mon. Ten. Wed. 8614. Fase 
December delivery in elevator. aol sn 8 8 87 
May delivery in elevator- ----- a7 804 
July delivery in elevator...... ...- ince: ee 86% 


Indian corn futures have pie a moderate contr of 
speculative attention. Early in the week prices declined 
under fairly liberal offerings and continued favorable weather 
conditions for the crop. Subsequently, however, the market 
turned firmer. Rains were reported in the corn belt, being 
unfavorable for curing and moving the new crop. Exporters 
were moderate buyers in the cash market, and the fact that 
exporters were free buyers of barley, indicating that Europe’s 
requirements of feedstuffs will be large, attracted some 
attention and operated in favor of prices. To-day the 
market was easier under more favorable weather advices. 
The spot market was fairly active, exporters being the 
buyers; prices were slightly lower. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn.._--- .f.o.b. nom. nom. 60% 60% 61% 61 
December delivery in elevator. 54 53% 54% 54% 54% 654% 
January delivery in elevator... 51% 51% -.-.. -.--- ---- ---- 
May delivery in elevator_____- 49% 49% 50% 50% 650 50% 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator... 50 50 50 50% 50% 50% 
December delivery in elevator. 444% 444% 44% 44% 44% 44% 
May delivery in elevator ------ 4354 4334 4434 44 4% 44% 44% 
July delivery in elevator. ----- 433% 483% 44% ---- 4 
Oats for future delivery at the Western market have been 
moderately active, and there has been a fractional advance 
in prices. The crop movement has continued on a liberal 
seale and stocks are large. Speculative support, however, 
continues to be given the market, and this, coupled with an 
active interest shown by exporte rs had a steadying effect 
upon values. To-day the market was quiet but steady. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. ra Thurs. Fri. 
en DOE... cacascsed f.o.b. 33% 33% 33 334 33% 33 
No. 2 rag clipped___.-f.0.b. 35 35 34 34% 34 
DAILY CLOSING PRICES OF NO. 2 MIXED sian IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator... 28% 2844 28 29 28% 28% 
December delivery in elevator. 28% 28% 28 29 28% 28% 
May delivery in elevator. ---. 30% 31% 31 31 





means 5 21-100d. 


30 31% 4 
July delivery in elevator.....- 29% 29% 30% _.°. 30% 30 
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Prices for barley have been advanced fractionally, and 
large export sales of feeding grades have been made, part at 
4334c., all rail c.i.f. New York track. * At the close addi- 
tional sales of fair quantity of feeding barley were made for 
export at 44léc. all c.i.f. New York track for November 
shipment. 

FLOUR. 


Fine $3260 @$3 00 Patent, winter.._.$4 50 @$4 75 
Superfine 305 @ 315 {City mills, patent. 500 @ 53 
Extra, No. 2 320 @ 325 |Rye flour, s’fine.. 385 @ 450 
Extra, No. 1. 330 @ 340 |Buckwheat flour. 200 @ 210 
Clears = 350 @ 400 Corn meal— 

Straights_- 400 @ 440 Western, etc... 305 @ 310 

Patent, spring 445 @ 555 Brandywine . - - a @ 310 

GRAIN. 

Wheat, per bush c. Corn, per bush— c. c. 
N. Dul., No. 1...  f.o.b. 95 | Western mixed.. 57 @ 61 
N. Dul., No. 2 f.o.b 93 No. 2 mixed ___. f.o.b.@ 61 
Red winter, No.2 f.o.b. 92%%| No. 2 yellow... f.o.b.@ 62 
Hard “ = f.o.b. 9234! No. 2 white._... f.o.b.@ 62 

Oats—Mixed, bush 3 @ 34 |Rye, per bush 
White 34 36%| Western___.__- 70 @ 75 
No. 2 mixed Nominal. | State and Jersey. Nominal. 
No, 2 white Nominal Barley—Western.. 49 @ 61% 

|FPeeding_......... 40 @ 45 


Exports of Grain and Flour from Pacific Ports.—The ex- 
ports of grain and flour from Pacific ports for the week ending 
Oct. 19, as received by telegraph, have been as follows: 
From San Francisco to Antwerp, 127,000 bushels barley; to 
China, 9,250 barrels flour; to various Pacific ports, 5,511 
barrels flour, 750 bushels wheat, 1,700 bushels corn and 
3,500 bushels barley. From Seattle to South America, 
4,786 barrels flour. 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign 
countries for the period since July 1, comparison being made 
with the corresponding period of the previous year. 








Exports Flour, Wheat, Corn, Oats, Barley, Rye, 
from— bbls. bush. bush. bush. bush. bush. 
San Francisco. 188,073 36,250 23,675 1,247 1,380,588  ... 
Puget Sound 271,780 91,068 13,143 81,267 420 276 
Portland ' ee | ane wesaa <bene. (edeoiian —— 
Total. : 614,853 253,484 36,818 1,390,008 266 
Total 1904 876,936 546,358 11,354 884,773 768 








THE DRY GOODS TRADE. 


Vew York, Friday Oct. 20 1905. 

The tone of the cotton goods market has been decidedly 
quieter during the past week and buying has been on a 
less extensive scale than for some time past. There is a 
considerable diversity of opinion among buyers, however, 
and while some have shown their willingness to continue 
operating ahead, others have entirely ceased future buying 
and are confining their purchases to spot goods. This is 
partly attributed to the tightness of the money market 
at the present time and also to the unseasonable weather, 
but it is more directly due to a feeling on the part of buyers 
that the cotton market.is going lower and that by waiting 
they will be able to purchase more cheaply later on. In 
spite of this and of the quiter conditions that have prevailed, 
sellers have not retreated one step from their independent 
position and insist that on the basis of supply and demand 
alone the piece-goods market canno go any lower. They 
dwell particularly on the sold-ahead condition of the mills 
and on the fact that it was never so difficult to obtain 
near-by deliveries of goods as it is at the present time. The 
export situation has changed but slightly during the week, 
for while inquiries for considerable quantities have been 
received, ew sales have been accomplished, owing to the 
difficulty of price and delivery. Commenicng on Monday, 
October 23, the Cotton Manufacturers’ Association has ar- 
ranged to advance the wages of operatives at Fall River 
5%, with the addition of dividends on the basis of a profit- 
sharing system. Woolen and worsted goods have been 
fairly active during the week and the market is very firm. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 16 were 10,707 
packages, valued at $544,728, their destination being to the 
points specified in the tables below: 


—1905 — -———1904 
Since Since 








New York to Oct. 20. 
Great Britain feat 





Other European -. 6 
China 8 69, 
ECT ea St 5,92 
Arabia - asasne “ae 
Africa. 16 8, 
West Indies 504 16,250 
Mexico _ 43 3 
Central America 101 11,439 


701 42,951 


South America -.- ; - 
518 16,860 


Other Countries 
a snecoensase - 10,707 248,624 1,929 189,330 
The value of these New York exports since Jan. 1 has been 

$13,416,746 in 1905, against $11,470,489 in 1904. 

While home buyers are willing to pay the asking prices 
for heavy brown drills and sheetings when satisfactory 
deliveries can be guaranteed, the actual business consum- 
mated is small, owing to the inability of agents to do this. 
Lines are so well sold up that business in any reasonable 
position is difficult. On lighter weight sheetings the same 
trouble exists and goods for near-by shipment are not to be 
had. The export inquiries during the week have included 
light-weight sheetings and it is possible that sales may 











be made if Chinese buyers are content to accept far-distant 
delivery. The actual export business transacted during 
the week has been small. Serious complaints of slow de- 
livery of bleached goods are being heard and sellers are 
obliged to apportion what goods they have among their 
customers in practically retail quantities. Business in 
coarse-colored cottons has not been heavy, but a good deal 
has been prevented by the inability to secure satisfactory 
deliveries. Fair sales of duck have been reported for ex- 
port. Napped goods.are in fair request and are firmly 
held. Linings are quiet, but kid-finished cambrics have 
been advanced owing to the scarcity of supplies. Discounts 
on staple prints have been shortened, rendering the situation 
firmer, but it is not probable that an actual advance will 
be announced. Staple and fine grades of ginghams are 
steady and in good demand. Print cloths are held very 
steady in view of the advance in wages, but both buyers 
and sellers are waiting to see what effect this will have. 
WOOLEN GOODS.—tThere has not been any great 
activity in the men’s-wear end of the market during the 
week and the only buyers in town have been those who 
are anxious about the delivery of their orders. Certain 
duplicate orders for light-weights have been received, but 
where these are for worsted goods, difficulty is being ex- 
perienced in filling them. The‘sold-up condition of worsteds 
is responsible for the greater interest that is being shown 
in woolens, some lines of which have been freely sold of late. 
The reports being received from clothiers’ representatives 
on the road are very satisfactory. Buyers and sellers are 
watching the overcoating situation with a good deal of 
interest, but so far there have been no decided develop- 
ments. Dress goods have been active during the week 
and while many lines have been sold up and withdrawn, 
many others are nearing the same condition. In several 
cases the advances that have been made in dress goods 
have not been commensurate wtih those in the men’s wear 
department, and higher prices are looked for almost im- 
mediately. This expectation is so general that it accounts 
for a good deal of the heavy buying that has taken place. 
The present is pre-eminently a plain goods season—a fact 
that is evidenced by the popularity of broadcloths and 
other one-color fabrics. A feature of the season so far 
has been the demand for lighter-weight fabrics than usual. 
FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods have sold well, particularly broadcloths and 
mohairs. ‘The fall silk season has been far from satisfac- 
fory, but the spring season is expected to be good. Ribbons 
are dull. Linens are in a very satisfactory condition and 
further advances are expected. Burlaps are very firm and 
in fair demand. 
Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Oct. 19 1905, and since 
January 1 1905, and for the corresponding periods of last 
year are as follows: 
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News Items. 


New York State.—Population of the cities of New York 
State.—The Secretary of State sends us the following 
announcement regarding the population of the various 
cities in the State of New York: 

The 44 cities for which announcements of population have been 
made, representing all the cities of the State except Greater New York, 
have a combined population, according to the recent State enumera- 
tion, of 1, 686,: 287, as compared with a total population for substanti- 
ally ‘the same areas in 1900 of 1,506,931 and in 1890 of 1,220,512. There 
has been an increase, therefore; in the 44 cities, taken as a whole, during 
the past five years of 179,356, or not quite 12 (11.9) per cent, as against 
an increase during the preceding ten years of 286,419 or 23.4 per cent. 
The population of each of the 44 cities in 1905, 1900 and 1890, is given 
in the following table, the cities being arra unged in the order of their 
population in 1905: 














Ine. 1905 
over 1900 
Cit 1905. 1900. 1890. Per Cent. 
Buffalo -_- saas  SeeeEe 352,387 255,664 6.8 
Rochester aeeee -- k181,672 162,608 133,896 43.7 
SPIRE: nnncccccccnss 108 ,374 88,143 8.4 
Albany abaaw diy ahatinte deta 98,370 94,151 94,923 44 
, 0) a ee k76,861 60,651 60,956 26.7 
| Seer 62,935 56,383 44, 007 11.6 
|. SEG ee 61,716 47,931 28.7 
Schenectady ......._.. k&8,369 31,682 84.2 
Binghamton _..._.---- 42,040 39,647 6.0 
| “ISS — 34,692 35,672 h2.7 
| PE 31,423 30,345 3.5 
Niagara Falls _.....__- 26,559 19,457 36.5 
OEE ESE j , 6.2 
Jamestown ........... 14.3 
aad Sich ch aba 4.1 
pi, 17.3 
Poughkeepsie ........- 5.6 
4 ae 17.8 
Cohoes-_ - WuGnieaskees i 
Amsterdam ____..--_-- 14.4 
Oswego ....... Rares 1.7 
New Rochelle ........- 39.1 
Gloversville —__ —-- a  & 
OS Sees 5.8 
Rome --- S cumaahtdeanatania 7.9 
EES 31.3 
Ithaca Renee rey 11.3 
Watervliet _.__-______- : 1.9 
Middletown ..........- 14,516 14,522 h0.04 
Corning ..-.-.-- Lemania 13,515 11,061 22.2 
Hornelisville........... 13,259 11,918 11.3 
CIEE Cn ncnacuae k13,179 12,633 4.3 
a 12,250 10,433 17.4 
Cortland ____- SARE 11,272 9,014 25.0 
EA PD cccconcannee 11,122 10,381 7.1 
Rensselear ............ k10,715 7,466 43.5 
RN 5 sb tlic slandvaael bien 10,290 9,528 8.0 
No. Tonawanda. -_.____- 10,157 9,069 12.0 
Piattsourg .......-.<.- 29,898 d8,434 17.3 
Olean... -- REREAD 9,860 9,462 4.2 
SOO, nn dé oc code da 9,845 10,130 h2.8 
a eae 28,848 8,206 7.8 
I sateidinscnecektminaianieiels 28,420 7,538 11.7 
Tonawanda _._____.__- 27, 004 7,421 6.5 
Totals Pn ee 5,287 1 506, 931 1,220, 512 2 
a Estimated. ‘td Population of Plattsburgh Village. h Decrease. 


k Territory increased since 1900. 2x Incorporated since 1900. 
a 


Bond Calls and Redemptions. 


Bernalillo County, N. Mex.—Bond Call.—The County 
Commissioners call for payment Nov. 15 at the Chemical 
National Bank in New York City or at N. W. Harris & Co., 
Chicago, the following funding bonds: 


Series “‘A,"’ bonds Nos. 1 to 102 inclusive. Denomination $500. 
Series “‘B,"’ bonds Nos. 1 to 139 inclusive. Denomination $100. 


Securities are dated July 1 1895; and are subject to call 
after 10 years. 

The official notice of this bond call will be {found among 
the advertisements else sna in this Department. 

New Orleans, La.—Premium Bonds Drawn.—The follow- 
ing premium bonds of the City of New Orleans were drawn 
by lot on Oct. 16 1905 (for payment Jan. 15 1906), this being 
the one hundredth and twentieth allotment: 

Series Nos. 528, 538, 048, 965, 966, 1198, 1369, 1955, 2031, 2151, 2160, 2407, 
2646, 2861, 3126 4075, 4167, 4283, 4474, 4504, 4648, 4749, 4906, 5082: 
5089; 5307 5523. 5 6968. 6089’ 6091, 6549, 6711, 6926, 7301; 7312, 
7459; 7662, 7780, 7792, 3020, 8129, 8351, 8363, 8575, 9475 

Series Nos. 6734 to 10,000 were never issued. 












ee 


Bond Proposals and Negotiations this week 
have been as follows: 


Adams County (P. O. Decatur), Ind.—Bond Offering.— 
Proposals will be received until 10 a. m. Nov. 6 by J. H. 
Voglewede, County Treasurer, for $11,480 44% coupon 
(French Tow nship) macadam- -road-construction bonds. De- 
nomination $574. Date Sept. 15 1905. Interest semi- 
annually at the First National Bank of Decatur. Maturity 
$574 each six months from May 15 1906 to Nov. 15 1915 
inclusive. Certified check for 3% of bid required. 

Adrian, Ga.—Bond ree: —Proposals will be received 
until 1 p. m. Nov. 6 by W. J. Curry, Mayor, for $8,000 
5% school bonds. Bt ation $100. Date July 1 1904. 


Allentown School District No. 3, Town of Alma, . Allain 
County, N. ¥.—Bond Not Sold. —No sale has yet been made 
of the $10,000 4% bonds which this district offered for 
sale on Sept. 25. “Denomination $1,000. Interest annual. 
Maturity $1,000 yearly on Dec. 1 from 1906 to 1915 inclusive. 


Ashland, Chio.—Bond Sale.—On Oct. 16 the three issues 
of 5% bonds described in V. 81, p. 1000, were awarded as 
follows: 
$1,200 5% Conege Boulevard improvement Ronde mova’ $100 every six months 

from § 1906 to March 1 1912 inclusiv warded to Central Trust 
& Safe fe Deposit Co. of Cincinnati for "$i, 330, 

10,500 5% Sandusky St. improvement bonds maturing$750 every six months from 
Sept. 1 1906 to March 1 1913 inclusive. Awarded to Firrt National 

Bank, Ashland, for $10,842. 
850 5% Seventh Street improve ment bonds maturing one bond yearly on Sept. 1 
from 1906 to 1913 inclusive. Awarded to Central Trust & Safe Deposit 

Co. of Cincinnati for $878 18. 

Aurora, St. Louis County, Minn.—Bonds Not Yet Sold.— 
No sale has yet been made of the $8,500 6% 1-17-year 
(serig 2 SS ment bonds offered without success on July 


17. See V. 81, p. 44, for description of bonds. 

Belmont, hee tore Sale.—On Oct. 13 $30,000 4% 
1-10-year (serial) coupon street bonds were awarded to 
Geo. A. Fernald & Co. of Boston at 102.173 and $10,000 
34% 25-year coupon sewer bonds were disposed of to 
Blake Bros. & Co. of Boston at 100.2 ~ Weaes aaa — 

000. 







reams. 3h, oy — 
Geo. A. Fernald “sf Co., Boston , See ee Lo 
Blake Bros. & Co., Boston-- 103; 16 100.28 
Jose, Parker & Co., Boston. 102.065 1 


Jackson & Curtis, Boston... Ri EB 
R. L. Day & Co., Boston.....--.------------ he 

W. Harris & Co., Boston... -----------------2-- - 
Blodget, Merritt & Co., Boston...--.--------------- 
Farson,*Leach & Co., Boston. ---- saan siivetiebene 
ee SE i ckcctnhadddnkceunsce 


Denomination $1,000. Date Oct. 2 1905. Interest 
semi-annually in Boston. 

Bowman (8. 0.) School District No. 65.—Bond Election.— 
An election will be held Oct. 26 to vote on the question 
of issuing the $5,000 5% coupon school-building bonds 
mentioned in V. 81, p. 224. This is the second time this 
proposition has been submitted to a vote, the first election 
election having been deemed illegal by lawyers. 

Bucyrus, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Nov. 9 by W. H. lams, City Auditor, 
for $3,000 5% fire-department bonds. Denomination $500. 
Date Sept. 1 1905. Interest semi-annual. Maturity $1,000 
yearly on Sept. 1 from 1906 to 1908 inclusive. Certified 
check for $100, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. 

Burlington, Kan.—Description of Bonds.—The $16,500 
444% water-works bonds recently sold to the State School 
Fund at par (see V. 81, p. 1201) are in denomination of 
$1,000 dated Oct. 1 1905. Interest semi-annual. Ma- 
turity Oct. 1 1925, subject to call after Oct 1 1908. 

Butte, Mont.—Bond Offering. Re details are at 
hand relative to the offering on Nov. 15 of $400,000 44% 
funding and refunding bonds of this city. As alres udy state d, 
these bonds will be offered at public auction at 2 p. m. 
on that day at the City Council Chamber. Authority 
election held Sept. 12 1905. Denomination $1,000. Date 
Dec. 1 1905. Interest semi-annually at the office of the 
City Treasurer or in New York City. Maturity Dec. 1 
1925, subject to call after Dee. 1 1915. Certified check 
for 2% of the par value of bonds bid for, or else cash to 
that amount, required with bids. J. M. Kennedy is City 
Clerk. 

Cambria School District, San Luis Obispo County, Cal.— 
Bond Sale.—On Sept. 18 an issue of $5,000 59% building bonds 
of this district was awarded to the San Luis Savings Bank 
of San Luis Obispo for $5,247 50. Denomination $500. 
Date Sept. 18 1905. Interest annual. Maturity $500 
yearly on Sept. 18 from 1906 to 1915 inclusive. 

Canyon County (P. O. Caldwell), Idaho.—Bond Ojfering.— 
Proposals will be received until 10 a. m. Oct. 23 by John 
A. Tucker, Clerk Board of County Commissioners, for 
$62,605 20 coupon court-house bonds at not exceeding 
6% interest. Authority election held Sept. 23 1905. 
Denomination $1,000, except one bond for $500 and one 
for $105 20. Interest Jan. 1 and July 1 at the County 
Treasurer’s office or at the Chase National Bank, New 
York City. Maturity 10% of issue at the expiration of 10 

ears and 10% yearly thereafter, all bonds, however, 
eing subject to call after 10 years. Certified check for 
2% of bonds bid for, payable to John A. Tucker, required. 
Purchaser to pay accrued interest. Bonded debt, including 
this issue, $74,455 20. Assessed valuation $4,635,642. 
The official advertisement states that the county has never 
defaulted in payment of any principal or interest, nor is 
there any controversy pending or threatened affecting these 
bonds. Bidders are requested to satisfy themselves as to 
the legality of bonds before day of sale. 

Cartersville, Ga—Bond Election.—An election will be held 
Oct. 21 to vote on the question of issuing $20,000 electric- 
plant and $30,000 sewer bonds. 

Cascade County (P. O. Great Falls), Mont.—Bond Ojjer- 
ing.—Proposals will be received until 2 p. m. Nov. 29 
by Fred L. Hil!, Clerk of the Board of County Commis- 
sioners, for $10,000 4% 10-20-year (optional) coupon 
bonds. Securities are issued under authority of Article 











Interest semi-annual. Maturity July 1 1934. Certified 
check for 2% required ‘ 


3, Chapter 2, Title 2, Part 4, Political Code of Montana. 
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They are in denomination of $1,000. Interest will be 
payable Jan. 1 and July 1 at the office of the County Treas- 
urer. A New York draft or a check certified by a Great 
Falls bank, payable to the County Treasurer of Cascade 
County, for $500, must accompany proposals. 

The official notice of this bond offering wtll be found among 
the advertisements elsewhere in this Department. 

Cincinnati, Ohio.— Bond Sale.—On Oct. 16 the $250,000 
344% 20-year coupon street-improvement bonds described 
in V. 81, p. 1000, were awarded to the Western German 
Bank of Cincinnati, at 101.206. 

Bonds Authorized.—The City Council ‘on Oct. 9 passed 
an ordinance providing for the issuance of $6,000 4% 1-year 
Board of Health bonds. 

Cincinnati (Ohio) School District.—Bond Sale.—On Oct. 
16 the $150,000 3%% 40-year coupon building bonds, 
described in V. 81, p. 1060, were awarded to Irwin, Ball- 
man «& Co. of Cincinnati, at 101.38 and interest. Following 
are the bids: 

Irwin, Ballman & Co., Cincin. ..$152,071| Cincinnati Trust Co., Cincinnati.$150,750 
Rudolph, Kleybolte & Co., Cin. 1 51 684] Atlas National Bank, Cincinnatil 130° rt 


Central Tr. & S. Dep. Co., Cin..151, ee | Seasongood «& Mayer, Cincin...-. 
Weil, Roth & Co., Cincinnati... 151:6 


Cleveland, Ohio.—Bond a the general election 
Nov. 7 the question of issuing 2,000,000 bridge bonds will 
be submitted to a vote of the people. 

Cleveland Heights, Ohio.—Bond O/jering.— Proposals will 
be received until 12 m. Oct. 24 by W. G. Phare, Village 
Clerk, at the Fairmont Post Office in said village or at 
his office, No. 402 American Trust Building, Cleveland, 
for the following bonds: 


$152,124 444% coupon sewer-construction bonds. Denomination $1,000, except 
one bone for $124. Ms pturity $15,124 on Oct. 1 1907, $15,000 in 
the years 1908, 1909, 1911 12, 1913, 1914, 1915, and $16,000 on 
Oct: 1 in 1910, and also in 1916. 
9 431 414% coupon sewer-construction (village’s rtion) bonds. Denomina- 


tion $1,000, except one bond for $43 Maturity $431 on Oct. 1 
1907 and $1,000 yearly on Oct. 1 from 1908 to 1916 inclusive. 

Date day of sale. Interest semi-annually on April 1 and 
Oct. 1 at the office of the Village Treasurer. Certified 
check for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Purchaser to pay accrued 
interest. 

Cloverdale, Cal.—Bond Sale.—It is stated that on Sept. 
26 an issue of $30,000 5% 1-40-year (serial) bonds was 
awarded to John E. Chelfaut. 

Colonie (N. Y.) School District No. 2.—Bond Sale.—On 
Oct. 12 an issue of $5,000 5% school bonds was awarded to 
Geo. M. Hahn of New York City at 103.13. 

Colquitt, Ga.— Bonds Voted.—This city on Oct. 10 voted 
to issue $6,000 6% water-works bonds. Date of sale not 
yet determined. 

Columbus, Ohio.—Bonds Authorized.—The following bond 
issues have been authorized: :: 
$1,000 4% eeepe t 1900. sewer bonds, maturing Sept. 1 1907, optional 

Sept. i) 
6,000 444% Fourth Bircet improvement bonds, maturing March 1 1916, optional 


March 1 1 
3,000 4% Franklin Park improvement bonds, maturing Nov. 1 1915. 


Constableville, Lewis County, N. ¥.—Bond Sale.—On 
Oct. 12 the $17,000 4% 5-29-year (serial) registered water 
bonds described in V. 81, p. 1132, were awarded to the 
Jefferson County Savings Bank at 102 and interest. 

Cornelia, Ga.—Bond Election.—On Nov. 4 this city will 
vote on the question of issuing $6,000 5% school bonds. 

Coronado, Cal.—Bond Election Proposed.—The question 
of calling an election to vote sea-wall bonds is being con- 
sidered 

Council Grove, Kan.—Bond Sale.—A $1,000 444% 20-year 
refunding bond dated Dec. 31 1904 has been purchased by 
the State Board of Education. 

Covington, Ky.—Bond Llection.—The question of issuing 
$40,000 sewer bonds will be submitted to a vote of the 
people at the general election next November. 

Covington (Ky.) School District.—Bond LElection.—At 
the election to be held next November the question of issuing 
$60,000 building and $15,000 refunding bonds will be sub- 
mitted to a vote of the people. 

Crawford County (Kan.) School District No.112.—Bond 
Sale.—This district has sold to the State at par an issue of 
$4,800 5° coupon school-house bonds. Denomination 
$500. Date Oct. 12 1905. Interest January and July. 
Maturity July 1 1920, subject to call at any interest paying 
date. 

Dawson, Ga.—Bond Me is -Proposals will be received 
until 1 p. m. Nov. 7 by J. R. Mercer, Mayor, for $45,000 
5% 1-30-year (se . ul) water-works bonds. Denomination 
$500. Date Dec. 1 1905. Interest annually in New York 
City. Bonded debt at present $18,000. Assessed -valua- 
tion 1905, $1,650,871; real value estimated $3,000,000. 
Bonds are exempt from city taxation. 

Deal, N. J.—Bonds Voted.—By a vote of 38 to 11 this 
borough on Oct. 13 authorized the issuance of $75,000 
4% sewer bonds. 

Dawson County (P. O. Glendive), Mont.—Bond Sale.— 
On Oct. 14 the $89,000 10-20-year (optional) coupon re- 
funding bonds described in V. 81, p. 930, were awarded to 
Browne-Ellinwood & Co. of Chicago at 101.165 for 4% 
per cents. Following are the bids: 





For 4% Per Cen | 5 Per Cents. (Cont.) 


Browne-Elinwood a Co., Chic $90, gs? 00} Trowbeidee « Biver Co., Chic.$91,080 00 
N. W. Harris & Co., Chicago. 89/962 00|John Nuveen & Co., Chicago. 90/889 00 
N. W. Halse & Co., Chic ago. 89.5 578 00| Chas. H. Coffin, Chicago ----- a90,676 00 
Trowbridge & Niver Co., Chic. 89° 000 00 Dune M. Farson & Co., Chic. .a89:908 00 
Union Bank & Trust Co., Kane & Co., Minneapolis...- 89°450 00 
Rs 89,000 00) Albert C. Case, New York ... 89,340 00 
For Five Per Cents. \F. = Fuller & Co., Cleveland. 89,100 00 
Farson, Leach & Co., Chicago. 91 A77 50|S. A - Kean, yoy epceceennneeial a89,044 00 


=] 
> 


W.J. Hayes & Sons, Cleve-_- 100 For 6 Per Cen 
Denison, Prior & Co., Cleve._ 91 354 30|A.J. Hood & Co., Detroit... a89,840 00 


@ Failed to enclose certified check as required. 

Delaware, Ohio.—Bond oman: —Proposals will be 
received until 12 m. Nov. 6 by F. D. King, City Auditor, 
for $10,000 5% coupon Sandusky Street paving bonds. 
Denomination $1, 000. Date Sept. 1 1905. Interest semi- 
annually at the depository of the Sinking Fund in Delaware. 
Maturity $1,000 yearly on Sept. 1 from 1906 to 1915 inclus- 
sive. urchaser to pay accrued interest. 

Dodge City (Kan. ), School District.—Bond Sale.—An 
issue of $6,000 444% building bonds has been sold to the 
State School Fund. Denomination $500. Date July 1 
1905. Maturity July 1 1925. 

Douglas County (Kan.) School District No.68.—Bond 
Sale.—This district has sold an issue of $1,000 5% bonds 
to the State School Fund. Denomination $500. Date 
Aug. 15 1905. Interest January and July. Maturity 
July 1 1911, subject to call on any interest-paying date. 

Ephrata, Pa.—Bond Ofjering.—Proposals will be received 
until 7:30 p. m. Dec. 15 by T. C. Reddig, Borough Clerk, 
for the $45,000 4% coupon water-plant-purchase bonds 
described in last week’s issue. Denomination $500. Date 
Jan. 1 1906. Interest semi-annually at the office of the 
Borough Treasurer. Maturity Jan. 1 1936, subject to call 
after Jan. 1 1916. Certified check for 2%; payable to the 
Borough Treasurer, required. Securities are free from State 
tax. Bonded debt, including this issue, $67,000. Assessed 
valuation $962,000. 

Fremont, Ohio.—Bond Sale.—The following bids were 
received Oct. 9 for the $30,000 44%% fire-department 
bonds voted at the election held June 5: 


Weil, Roth & Co., Cincinnati. $31, 655 00| W.J. Hayes & Sons, Governnttss | 037 00 
Seasongood & Mayer, Cincinn. 31/413 75| Union Sav. Bk. & Tr. Co., Ci 0/982 50 
Lamprecht Bros. & Co., Cleve 31° 387 oor Degen. Say Co., Cle * & Bos. 30° 957 00 
N. W. Harris & Co., Chie: ago. - 31;301 00/F. L. ller & Co., Cleve veland. 30,956 °° 
Albert Kleybolte & Co., Cin... 31,275 00) W.R. Trodd &Co., / Cineinnati- 30/900 00 
Provident Sav. Bk.&Tr.C - .Cin 311235 00| Sec. Sav. Bk. & Tr. Co., Toledo 30,800 00 
Hoehler & Cummings, Toledo. 31; 00} Fremont Sav. Bank, Rae 30,650 00 
P.S. Briggs & Co., Cincinnati_ 31/055 55| 


Gainesville, Fla.—Bonds Voted.—On Oct. 10 by a vote of 
228 to 28 this city authorized the issuance of $115,000 
5% sewer, jelectric-light, hospital and street bonds. Date 
of sale not yet determined 

Greenville, Ohio.—Bond Ojjering.—Proposals will be 
received until 12 m. Oct. 28 by J. C. Katzenberger, City 
Auditor, for $2,354.67 6% Pine Street improvement bonds. 
Denomination $784 89. Date Oct. 28 1905. Interest 
semi-annual. Maturity $784 89 yearly from 1906 to 1908 
inclusive. Certified check for 10% of bonds bid for, payable 
to the City Treasurer, required. Accrued interest to be paid 
by purchaser. 

Greenwood, Wis.— Descriplion oj Bonds.—We are advised 
that the $15,000 electric-light-plant bonds recently sold at 
par to the State of Wisconsin carry 344% interest, payable 
annually on Feb. 1. Date of bonds Sept. 12 1905. Matu- 
rity 1925. 

Hackensack, N. J.—Bonds Refused.—The $135,000 4% 
bonds (two issues) awarded on July 17 to H. L. Crawford «& 
Co. of New York City have been refused by that firm, who 
hold that the Act under which the bonds were issued is un- 
constitutional. 

Haverhill, Mass.—T7'emporary Loan.—A temporary loan 
of $33,000 maturing in nine months was recently awarded 
to Jose, Parker & Co. of Boston at 3.96% discount. 

Henderson, Minn.—Bond Sale.—On Oct. 1 $3,000 5% 
funding bonds were awarded to Henrich & Blume for 
$3,012 50. Denomination $500. Date Oct. 1 1905. In- 
terest annually on July 1. Maturity $500 yearly on July 1 
from 1907 to 1912 inclusive. 

Herington (Kan.) School District.—Bond Sale.—The 
$8,000 school bonds described in V. 81, p. 279, have been 
sold to the Browne-Ellinwood Co. of Chicago for $8,127 
for five per cents. 

Hollidaysburg, Pa.—Bonds Not Sold.—The $18,000 34% 
10-20-year (optional) street and sewer-improvement bonds 
offered on Oct. 2 were not sold. Denominations $500 and 
$1,000. Interest semi-annual. 

Hoosick Falls, N. Y.—Bond Sale.—On Oct. 5 an issue of 
$25,000 1-25-year (serial) building bonds was awarded to 
N. W. Harris of New York City as 3.80 per cents. 

Iron River, Mich.—Bond Election.—An election will be 
held Oct. 25 to vote on the question of issuing $10,000 
water-works-improvement and $20,000 electric-light bonds. 

Isanti County (P. O. Cambridge), Minn.—Bond Ojjering.— 
Proposals will be received until 11 a. m. Nov. 15 by the Board 
of County Commissioners for $11,066 80 5% ditch-construc- 
tion bonds. Authority Chapter 258, General Laws of 
1901. Denomination one bond for $1,066 80, four bonds 
for $1,000 each and three bonds for $2,000 each. Date 
Dec. 1 1905. Interest semi-annually at St. Paul or Minne- 
apolis. Maturity $1,066 80 on Dec. 1 1907; $1,000 yearly 
on Dec. 1 from 1908 to 1911 inclusive and $2,000 yearly 














on Dec. 1 from 1912 to 1914 inclusive. Certified check 
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for $500 ro to the County Treasurer, required. The 
official advertisements state that the county has never 
defaulted in the payment of any principal or interest and 
that there is no controversy threatened or pending affect- 
ing these bonds. Purchaser to pay accrued interest; also 
to furnish blank bonds. Bonded debt including this issue 
$27 ,406 04; assessed valuation $2,615,735. T.C. Blomgren 
8 County Auditor. 

Jefferson, Ohio —Bonds not Awarded.—We are advised 
that owing to a change in plans the $3,000 5% Chestnut 
Street improvement bonds, the sale of which ‘was adver- 
tised to take place on Oct. 16, were not awarded. The 
village will not sell these bonds ‘this season. 

Jefferson City, Mo.—Bond Ojjering.—Proposals will be 
received until 4 p. m. Oct. 25 by r P. Dallmeyer, City 
Clerk, for $25,000 4% 10-20-year coupon street-improye- 
ment bonds. Denomination $500. Date Nov. 1 1905. 
Interest semi-annually at the office of the City Treasurer. 
Certified check for $250 required. 

Kalamazoo, Mich.—Bond Sale.—On Oct. 16 the $45,500 
4Q%, 1-7-year (serial) street-improvement and paving bonds 
(2 issues) described in V. 81, p. 1203, were awarded to Far- 
son, Leach & Co. of Chicago at par and interest. Denom- 
inations $500 and $1,000. Date Nov. 15 1905. Interest 
semi-annual. 

Kanabec County (P. O. Mora), Minn.—Bond Sale.— 
On Oct. 13 the $13,000 ditch bonds described in V. 81, 
p. 1002, were awarded to the Minnesota Loan & Trust Co. 
of Minneapolis at 100.846, accrued interest and blank bonds 
for 5 per a Following are the bids: 


For 5 Per Cen For 6 Per — Qo" en 
Minnesota Loan & “Trust Co., ‘Duke M. Farson i- 

_ eae i ee a$13,130 
Wells & Dickey Co., Minneap'lis 13,131|/J. M. Holmes, Chicago.----.-- 913.130 
N.W. Co., NS hicago.- 13,065) C. H. Coffin, Chicago........--. a13,101 

For 6 Per Cen Commercial ‘Insurance Co---~-- 13,000 
W.J. Hayes & Sons, "Caeveland. 13,232] 





: gaa to enclose certified check as required. d Accrued interest and blank 
yonds. 


Kearney, Neb.—Bond Offering —Proposals will be re- 
ceived until 1 p. m. Oct. 23 by Geo. E. Ford, City Clerk, 
for $50,000 refunding sewer: bonds at not exceeding 5% 
interest. Denomination $1.000. Date Nov. 1, 190 
Interest semi-annual. Maturity Nov. 1 1925, subject to 
call after five years. 

Kent County (P. O. Grand Rapids), Mich.—Bond Elec- 
tion Proposed.—Steps are being taken to submit to a vote 
of the people at the spring election a proposition to issue 
$50,000 insane-asylum bonds. 

Kernersville, N. C.—Bonds in Litigation.—Certain tax- 
payers have brought suit to prevent the issuance of the 
$4,000 5% 20-year school bonds described in V. 81, p. 226. 
The Superior Court recently rendered a decision in favor of 
the bonds and the case now goes to the Supreme Court, 
where it will be heard in December. 

Kittaning (Pa.) School District.—Bond Sale. —This 
district recently disposed of an issue of $15,000 4% bonds 
to local investors. These bonds are redeemable after one 
year. 

Leavenworth County (Kan.) School District No. 18.— 
Bond Sale.—The State School Fund recently purchased 
$1,000 5% bonds of this district. Denomination $200. 
Date Oct. 2 1905. Maturity $200 on July 1 of the years 
1907, 1909, 1911, 1913 and 1915. 

Lenoir, N. G.—Bond Election.—An election will be held 
in this town to vote on the question of issuing not exceeding 
$50,000 coupon improvement bonds. 

Lewis County (P. O. Chehalis), Wash.—Bond Sale.—On 
Oct. 11 the $10,000 10-20-year (optional) refunding bonds 
described in V. 81, p. 1062, were awarded to Browne-Ellin- 
wood Co. of Chicago at 102.67 for 44% bonds. Follow- 
ing are the bids: 


For 4% Per Con | or 4 Per Cents 
Browne-Ellinw Co., ic -$10, 267 00! Jose, Parker. eC Qo. Boston.-. $9,810 30 
preutsieee & Niver Co., % whic. 10,257 00 414" Per Cents. 

Jose, Parker & Co., Boston... 10/245 20| Jose, Parker. « 2. Boston... 10,042 30 
Py Ap £O pees 10,236 00 5 Per Cen 

Rudolph Kleybolte & Co., Chi. 10/212 50)S. A. Kean, nicag lenitaiithdimie 10,010 00 
N. W. Harris & Co., Chicago.. 10/208 00/ Wm. D. Perkins 8 C5., Seattle 10/000 00 





Lexington, N. ©.—Bond Sale.—On Oct. 20 the $40,000 
5% 40-year bonds described in V. 81, p. 1133, were awarded 
to F. L. Fuller & Co., Cleveland, for $41,470. 

Lodi (N. J.) School District.— Bonds V oted.—This district 
on Oct. 18 authorized the issuance of the $40,000 school 
bonds by a vote of 15 to 0. 

Luzerne and Hadley Union School District No. 1, N. Y.— 
Bond Sale.—This district on Oct. 17 awarded an issue of 
$23,000 4% bonds to Geo. M. Hahn of New York City at 
100.76. 

Madison, Ind*—Bond Issue.—We are advised that this 
city will issue $7,500 314% refunding bonds in exchange for 
old securities now outstanding. 

Maineville, Warren County, Ohio.—Bond Ojjering.—Pro- 
osals will be received until 12 m. Oct. 30 by Clyde S. Meloy, 
fillage Clerk, for $2,460 5% coupon cmndienel 

assessment bonds. Denomination $246. Date Sept. 21 
1905. Interest semi-annually in Maineville. Maturity 
$246 yearly on Sept. 21 from 1906 to 1915 inclusive. Cer- 
tified check for $100, payable to the Village Treasurer re- 
quired. Bonded debt, this issue. 


Marion, Ohio. —Bond Ojfering. Proposals will be received 
until 4 p. m. Oct. 25 by S. T. Quigley, City Auditor, for 
$23,120 4% coupon refunding bonds. Tincetinalion $500, 
except one bond for $120. Date June 1 1905. Interest 
March 1 and Sept. 1 at the office of the City Treasurer. 
Maturity $1,120 on March 1 1906; $1,000 each six months 
from Sept. 1 1906 to Sept. 1 1912 inclusive; $1,500 each six 
months from March 1 1913 to Sept. 1 1915 inclusive. Cer- 
tified check for $1,000, payable to the City Auditor, required. 
Purchaser to pay accrued interest. 

Maury County (P. O. Columbia), Tenn.—Bond LOfperiag- — 
Proposals will be received until 1:30 p.m. Dec. 5 by W. O. 
Gordon, County Judge, for $150,000 4% coupon funding 
bonds. Denomination $500 and $1,000. Interest semi- 
annual. Maturity $50,000 in 10, 15 and 20 years respec- 
tively. Bonded debt including this issue $200,000. As- 
sessed valuation $9,952,050. 

Mercer County (P. O. Trenton), N. J.—Bond Sale.—On 
Oct 19 the $54,900 4% 20-year bridge bonds dated Sept 1 
1905 and the $10,000 4% 20-year renewal bonds dated 
Dec. 1 1904, a description of which was given in V. 81, p. 
1134, were awarded to Dick & Robinson of New York City 
at 104.38 and 104.29, respectively. 

Miamisburg (Ohio) School District.—Bond Offering.— 
Proposals will be received until 12 m. Nov. 11 J. M. 
Purnell, Clerk Board of Education, for $50,000 4% coupon 
school-house bonds. Authority Sections 3,991, 3992 and 
3993 of the Revised Statutes of Ohio. Denomination 
$500. Date Nov. 11 1905. Interest semi-annually at 
First National Bank of Miamisburg. Maturity $2,500 
yearly on Noy. 11 from 1912 to 1931 inclusive. Certified 
check on a national bank for 2% of bonds bid for, payable 
to the Treasurer of the Board, required. Purchaser to pay 
accrued interest. Bonded debt, this issue. Assessed valua- 
tion $1,954,790. 

Middleport, Ohio.—Bond Ojfering.—Proposals will be 
received until 12 m. Nov. 4 by Fred. Radford, Village 
Clerk, for $5,000 444% coupon street-improvement bonds. 
Authority sections 2835 and 2836 Revised Statutes of Ohio. 
Denomination $500. Date Sept. 1 1905. Interest semi- 
annually at the office of the Village Treasurer. Maturity 
$500 yearly on September 1 from 1906 to 1915 inclusive. 
Certified check for $250 payable to Fred. G. Davis, Treas- 
urer, required. Bonded debt, including this issue, $68,000. 
Assessed valuation $675,000. 

Miles (Tex.) Independent School District.—Bonds Regis- 
tered.—The State Comptroller on Oct. 13 registered $11,000 
5% 20-40-year (optional) school-house bonds dated Sept. 
20 1905. 

- Milford, Conn.—Bonds Not Yet Sold.—No sale has yet 
been made of the $18,000 314% refunding bonds offered 
without success on June 30. 

Milton, Miami County, Ohio.—Bond Sale.—On Oct. 14 
the $2,000 5% coupon water-works-extension bonds de- 
scribed in V. 81, p. 1062, were awarded to A. C. Cable of 


Covington at 118. 85 and accrued interest. 

A. C. Cable, Covington. -.--..- $2,227 00| West Milton Bank, West Milton$2,201 50 
Citizens’ Nat. Bank, Covington 2'224 00| A. Kleybolte & Co., Cincinnati. 2/166 60 
Seasongood & Mayer, Cincinnati 2'205 75| Dayton Savings Bank, Dayton. 2:032 00 


Minnesota.—Loans.—The State Board of Investment 


on Oct. 14 granted loans as follows: 
Village of Starbuck 3 permanent niverstey fund), $5,000; na Coun 
for county ditch, $7,45 Kittson County, for coun ay tt diteh, 313.8 Bide, Bctoo! District 
80, Aitkin m County, $750; School District N $300; School Dis- 
trict No. 110 ef $7 yf School og No. 95, a: "$2.51 riya School pistes 
Schoo! District No. 123, 
School District No. 10, 





Polk, $2, 500; School District No. 26, Ramsey, si" 345; ‘School District No. 126, 
Lake, 1,800; pee District No. 51, Redwood $2',000: School District No. = 
—_—-! "i 060; Browns Valley, Traverse, $2,000: School District No. 36, Wadena 
$1,500; School District No. 37, Wadena, $400. 


Mitchell, 8. Dak.—Bond ‘Sale. —On Sept. 27 the $60,000 
5% 10-20-year (optional) coupon sewer bonds described in 
V. 81, p. 1002, were awarded to MacDonald, McCoy & Co. of 
Chicago for $61,997. 

Minster School District, Auglaize County, Ohio.—Bond 
oy —Proposals will be received until 12 m.* Nov. 
14 by C. H. Dickman, Clerk, for $10,000 5% coupon"school- 
building bonds. Denomination $500. Date Nov. 14 1905. 
Interest March 15 and Sept. 15 at the office of the District 
Treasurer. Maturity $500 every six months from Sept 
15 1912 to March 15 1922 inclusive. Cash deposit of $200 
required. Purchaser to pay accrued interest. 

Mount Kisco, N. ¥Y.—Bond Sale.—On Oct. 16 the $15,000 
registered water bonds described in V. 81, p. 1203 were 
awarded to G. M. Hahn of New York City, at 100°246 and 
blank bonds for 3.85 per cents. 

Munhaill School District, Allegheny County, Pa.—Bond 
Ojfering.—Proposals will be received until 7:30 p.m. Nov. 1 
by G. E. Wisener, Secretary Board of Directors, for the 
$15, 000 4% coupon building bonds and the $10, 000 4% 
coupon funding bonds mentioned in V. 81, p. 932. De- 
nomination $1,000. Date Oct. 1 1905 ‘Interest semi- 
annually at the office of the Monongahela Trust Co. of 
Homestead, Pa. Maturity Oct. 1 1925. Certified check 
on anational bank or trust company for 3% of amount of 
bonds bid for, payable to the School District, required. Bids 
to be made on blank forms furnished by J. Merrill Wright, 
Solicitor of the Board, 31 St. Nicholas Building, Pittsburgh. 
Bonded debt, including this issue, $120,094; other debt 





$4,605. Bonds are exempt from taxation. 
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Nampa and Meridian Irrigation District, Ada and Canyon 
Counties , Idaho.— Bond Ojjering.—Proposals will be received 
until 3 p.m. Nov. 1 by the Board of Directors, H. A. Partridge, 
Chairman, at the Citizens State Bank of Nampa for $285,000 
bonds at not exceeding 7% interest. Securities are part 
of an issue of $583,505 bonds authorized at an election 
held Aug. 26 1905. Denominations not less than $50 nor 
more than $500. Interest Jan. 1 and July 1 at Boise. 
Maturity as follows: 

At the expiration of 11 years__5 per cent| At the expiration of 16 years_- 
At the expiration of 12 years__6 per cent| At the expiration of 17 years_.11 per cent 
At the expiration of 13 years_.7 per cent; At the expiration of 18 years. .13 per cent 


At the expiration of 14 years__8 per cent| At the expiration of 19 years. _15 per cent 
At the expiration of 15 years..9 per cent| At the expiration of 20 years. .16 per cent 


Certified check for 2% of the amount of bonds bid for, 
a to the Board of Directors of the Nampa and Meridian 

rrigation District required. Bonds to be delivered on or 

before Nov. 10 1905. Bidders are requested to satisfy 
themselves as to the legality of the issue before bidding 
as the District must purchase irrigation system before 
Dec. 1 1905, its option on the same expiring on that date. 

Nashville, Tenn.—Bonds Dejfeated.—Local papers state 
that the proposition to issue $300,000 high-school bonds 
failed to carry at the election held Oct. 12. 

Newark, Ohio.— Bond Offering Postponed.—Owing to pend- 
ing litigation over the land upon which it was proposed to 
erect the new hospital building, the offering for Oct. 26 of 
$35 ,000 4% hospital bonds has been withdrawn, and the sale 
will not take place until next year. 

Newburgh (Orange County), N. Y¥.—Bond Ojfering.— 
ge will be received until 2 p. m. Oct. 24 by Jonathan 

ilson, Mayor, for $7,000 34% registered refunding 
water bonds. Denomination $700. Date Nov. 1 1905. 
Interest semi-annually at the office of the City Treasurer. 
Maturity $700 yearly on Nov. 1 from 1906 to 1915 inclusive. 

New Hanover County (P. O. Wilmington), N. C.—Bond 
Sale.—The $50,000 4% road bonds offered without suc- 
cess on Aug. 30 have been sold to Seasongood & Mayer 
of Cincinnati at par and interest. 

Newport News, Va.—Bonds Proposed.—The issuance of 
$100,000 street-improvement bonds is being considered. 
Legislative authority, however, must first be obtained before 
these bonds can be issued. 

Norfolk Union Free School District No. 1, N. ¥.—Bond 
Ojffering.—Proposals will be received until 8 p. m. Oct. 
25 by Daniel Crowley, Clerk, for $14,300 4% coupon school 
bonds. Denomination $500, except one bond for $300. 
Interest annually on Jan. 1 at the State Bank of Norwood. 
Maturity $1,000 yearly on Jan. 1 from 1909 to 1922 inclusive 
and $300 on Jan. 11923. Bonded debt thisissue. Assessed 
valuation $488,000. 

North Yakima, Wash.—Bonds Voted.—By a vote of 291 
to 110 this city on Oct. 12 authorized the issuance of $48,000 
4% 20-year sewer bonds. Date of sale not yet determined. 

Nymore, Minn.—Bonds Not Yet Sold.—No sale has yet 
been made of the $4,500 fire-protection bonds mentioned 
in V. 81, p. 173. 

Oakmont, Pa.—Bond Sale.—On Oct. 16 the $45,000 4% 
5-30-year (serial) street-improvement bonds described in 
V. 81, p. 1204, were awarded to Dick & Robinson of New 
York City at 102.05 and interest. 

Ocilla, Ga.—Bond Sale.—On Sept. 30 the $20,000 
5-24-year (serial) gold water-works and electric-light bonds, 
described in V. 81, p. 863, were awarded to John W. Dicke 
of Augusta, Ga., at 101.665 for five per cents. Securities are 
dated Dec. 31, 1905. 

Odell School District No. 162, Livingston County, Ill.— 
Bond Sale.—On Oct. 16 the $11,200 5% coupon bonds 
described in V. 81, p. 1204, were awarded to Geo. M. Bechtel 
& Co. of Davenport, Iowa, at 103.133 and interest. Fol- 
lowing are the bids: 


Geo. M. Bechtel & Co., Daven- W. Harris & Co., Chicago... ar 
mieienaitindl agit. ssi {Sonn Nuveen & Co., Chicago... a 





a ~@ Accrued interest and blank bonds. d And accrued interest. 
Palo Alto, Cal.—Bond Election.—It is stated that this 
lace will vote on the question of issuing $50,000 water, 
10,000 sewer, $10,000 water and light extension, $15,000 

park and $5, 000 general- -improvement bonds. 

Paola, Kan.—Bonds Voted.—This place on Oct. 10 
voted to issue $50,000 bonds to purchase the water plant and 
$25,000 bonds for the construction of an electric light om 

Paris, Tex.—Bond Sale.—On Oct. 9 the $6,500 4% 
10-40-year (optional) sewer-construction, the $50,000 1106 vA 
30-50-year (optional) street-improveme nt and the $35,000 

446% 20-40-year (optional) school-house bonds described 
in V. 81, p. 1003, were awarded to Trowbridge & Niver Co. 
of Chicago, at 103.789, accrued interest and blank bonds. 
Following are the bids: 


Trowbridge & Niver Co., Chic. -$94. 5.207 oF 00! Trust Co. of Dallas, Mallas_...$91,780 00 
93,81 






Seasongood & Mayer. Cincin. 9|S. A. Kean, Chicago... _.._-. a91,774 50 
Spitzer & Co., Toledo > 93°375 75] W.R. Todd & Co., Cincinnati. 88/800 00 

nion Sav. Bk.&Tr.Co., Cin_- » 00} For School-House Bonds Ont 
2 450| Browne-Ellinwood Co., Chic. < + 87 00 





epreon, Leach & Co., Chicago. f 
W.J. Hayes & Sons, Cleveland 92'499 00/C. UU. Coffin, Chicago... ._- ,501 00 
F. Fuller & Co., Cleveland. 91: 825 00} 





@ Failed to inclose certified check as required 


Payette, Idaho.—Bond Ojfering.—Proposals will be re- 


Denominations $100, $500 and $1,000. Interest 
semi-annual. Maturity twenty years, subject to call after 
ten years. Authority election held Sept. 29 1905. Certi- 
fied check for $100 required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Plainfield, N. J.—Bond Sale.—On Oct. 9 at a private sale 
an issue of $13, 000 4% school-funding bonds was awarded to 
the Dime Savings Institution of Plainfield at 101.375. 
Denomination $1,000. Date June 1 1905. Interest semi- 
annual. 

Polk County (P. O. Crookston), Minn.—Bond Ojjering.— 
Proposals will be received until Oct. 23 by N. A. Hoffard, 
County Auditor, for the private sale of $22,000 6% coupon 
county ditch and drainage bonds. Authority Chapter 258 
Laws of 1901 and Chapter 230 Laws of 1905. Denomination 
$500 or $1,000. Date Jan. 1 1906. Interest annually at 
place to be agreed upon later. Maturity yearly on Jan. 1 
from ‘1908 to 1916 in approximately equal payments.” 

Portland, Conn.—Bond Ojfering.—Proposals will be re- 
ceived until 8 p. m. Nov. 1 for $88,000 coupon refunding 
railroad bonds at not exceeding 4% interest. enomination 
$1,000. Date Nov. 1 1905. Interest semi-annually at the 
office of the Town Treasurer. Maturity twenty years. 
Bonds are exempt from all taxation. Robert 8. Mitchell is 
Town Clerk. 

Portsmouth, Ohio.—Bond Election.—At the general elec- 
tion Nov. 7 a proposition to issue $250,000 water-works 
bonds will be submitted to a vote of the people. 

Prescott, Ariz.—Bond Sale.—We are advised by E. B 
Modin, City Clerk, that an issue of $100,000 5% water 
and sewer-system-improvement bonds has been sold to the 
Commercial Trust Co. of Prescott at par. Denomination 
$1,000. Date June 15 1905. Interest semi-annual. Ma- 
turity June 15 1955, subject to call after June 15 1910. 

Punxsutawney (Pa.) School District.—Bonds Not Sold.— 
The $65,000 4% coupon school-house bonds offered on Oct. 
14, a description of which will be found in V. 81, p. 1204, 
were not sold. We are informed that several details of 
the issue have been changed. The denomination will now 
be $1,000 instead of $100. Interest semi-annually instead 
of annually. Maturity thirty years, subject to call after 
ten years. 

Rural Valley, Pa.—Bond Ojjering.—Proposals will be re- 
ceived until 8 p. m. Oct. 26 by D. A. Dixon, Borough Secre- 
tary, for $8,500 4% coupon water-works bonds. Denom- 
ination $100. Date Nov. 1 1905. Interest semi-annually 
at the Rural Valley National Bank. Maturity Nov. 1 1930, 
subject to call after Nov. 1 1907. Bonds are exempt from 
all taxes. Certified check for 2% of bid, payable to the 
Borough Treasurer, required. The borough has no debt at 
present. Assessed valuation $121,800. 

Rushton, Minn.— Bond Sale.—On Oct. 14 the $1,500 fund- 
ing and the $2,500 drainage and water 5° 15-year bonds 
described in V. 81, p. 1204, were awarded to the Pipestone 
County Bank of Pipestone at par and interest. This was 
the only bid received. 

San Diego, Cal.—Bond Sale.—On Oct. 16 the $75,000 
44% coupon gold sewer and $54,000 4144 coupon gold 
water 1-40-year (serial) bonds, described in V. 81, p. 1003, 
were awarded to the Adams-Phillips Co. of Los Angeles, 
at 105.71 

Sandusky County (P. O. Fremont), Ohio.—Bond Sale.— 
On Oct. 7 $9,200 5% ditch bonds were awarded to the 
Croghan Bank of Fremont for $9,225. Securities are dated 
Sept. 1 1905 and the interest will be payable semi-annually 
Sault Ste. Marie (Mich.) School District.—Bond Offering‘ 
—Proposals will be received until 4 p. m. Oct. 28 by James 
T. Moore, Secretary of Board, for $25,000 4% coupon 
school building bonds. Denomination $500. Date Dec. 
1 1905. Interest semi-annually at the Hanover National 
Bank, New York City. Maturity Dec. 1 1915. Certified 
check for $500, payable to F. P. Sullivan, Treasurer of the 
Board of Education, required. These bonds take the place 
of those awarded last August to E. H. Rollins & Sons of 
Chicago, but which were subsequently refused because of 
a technical error in the notice of election. A new election 
has been held and the bonds again offered as above. * af 
Sayre, Pa.—No Bond Election Probable in Near Future.— 
we are advised that the matter of issuing bonds for sewer 
urposes is not yet in shape to submit to a vote of the people. 

t is not likely that an election will be held on this subject 
before next spring. 

Schenectady, N. ¥.—Temporary Loan.—On Oct. 18 the 
$100,000 temporary-loan-certificates described in V. 81, 
p. 1205, were awarded to Bond & Goodwin of Boston at 
4.68% interest. Following are the bids: 

Bond & Goodwin, Boston. ----.-.-- 4.68% |Schenectady Trust Co.....- 
E. D. Shepard & Co. (100.025).- 5.00% 

Scio School District No. 1, Allegany County, N. Y.— 
Bonds Not Sold.—No bids were received on Oct. 12 for the 
$9,000 4% 1-9-year (serial) bonds described in V. 81, p. 1064. 
Seattle School District No. 1, King County, Wash.— 
Bonds Voted.—On Oct. 7 the $500,000 building bonds men- 


interest. 


-----5.00% 





ceived until Nov. 13 by Geo. W. Baker, City Clerk, for 
$10,000 coupon water-works bonds at not exceeding 6% 


tioned in V. 81, p. 1004, were authorized by a vote of 490 
to 52. 
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Shamokin, Pa.—Bond Ojjering.—Proposals will be re- | 


ceived until Oct. 26 by the Finance Committee, care of | 
Thos. Roberts, Secretary, for $20,000 4% 5-30-year (op- 
tional) and $24,000 4% 10-30-year (optional) bonds. Bonds 
are exempt from all taxation. 

Sharpsburg School District, Allegheny County, Pa.— 
Bond Ofjfering.—Proposals will be received until 3 p. m. 
Oct. 26 by Robt. R. Moore, Secretary, No. 413 Wood Street, 
Pittsburgh, for $75,000 4% coupon school-building bonds, 
Denomination $1,000. Date Nov. 1 1905. Interest 
semi-annually at the Citizens’ Deposit & Trust Co. of 
Sharpsburg, through the Pittsburgh Clearing House. Ma- 
turity $2,000 yearly on Nov. 1 from 1910 to 1919 inclusive; 
$3,000 yearly on Nov. 1 from 1920 to 1924 inclusive and 
$5,000 yearly on Nov. 1 from 1925 to 1932 inclusive. Certi- 
fied check for $2,000 required. Bonds are exempt from 
taxation. Bonded debt, including this issue, $100,000; 
Assessed valuation 1905 $3,529,285. 

Sherman, Tex.—Bonds Registered.—The State Comp- 
troller on Oct. 11 registered an issue of $12,000 5% water- 
works bonds dated July 1 1905 and maturing one bond 


Seasongood & Mayer, Cin.,& W.R. Todd & Co., Gactnnasssige. 
Denison, Prior Co,, Cie. $105,160 00| Weil, oth & Co., Cincinnati i 

N. W. Harris & Co. 0. 104,400 00) Lam & Go., Cle. I e 

Townsend Scott Sine .Balt. 104,260 00) Mercanti ile Te &Dep.Co.,Bal. 

F. L. Fuller & Co., Cleve... 104,100 00} Rudolph mh Kleyboite & Co. Cin. ig 747 50 

Sutten, Strother &Co., Baiti_ 103,910 00 Union Sa Cin. 102, 410 00 

Security partanb’g- 103,875 00 Watson & Co., Balti. 102/136 00 

W. J. Hayes & Sous, Cleves. 103°750 00 Aibert Kleybolte & Co., Cin. 101/180 00 








Springfield, Ohio.—Bond Election.—At the November 
election the question of issuing $225,000 sewer bonds will be 
submitted to a vote of the people. 

Sterling, Ill.—Bond Sale.—On Oct. 16 the $10,500 4 
coupon street bonds described in V.81, p.1205, were awarded 
to the Browne-Ellinwood Co. of Chicago at 102.60 and 
interest. Following are the — 


Browne-Ellinwood & Co., Chi- | Kean, Chicago... _....- $10,615 00 
- sidacatanitnas eines winiaatacete $10,773 00|Seasongood & Mayer, Cincin- 
N Harris & Co., Chicago. - 10, 672 00 nati. nnadpeebinths cnet adie 10,610 75 
foreier & Cummings, Toledo. 10/652 $0 Sec. Savings Bank & Trust 
. W. Halsey & Co., Chicago. 10/627 05| Co., Toledo.............- 10,610 00 


Sumner, Miss.—Bonds to be Ojjered.—The Mayor will 
shortly offer for sale $5,000 5% 5-20-year (optional) school- 
house bonds. Denomination $100. Date Oct. 3 1905. 
Interest annually at place to be designated by purchaser. 
Bonded debt, this issue. Assessed valuation 1905 $168,160. 











yearly. 


Sidney School District No. 607, Manitoba.— Debenture 


Terrace Park, Ohio.— Bond Ojfering.—Proposals will be 
received until 12 m. Nov. 18 by 


7. E. Willliamson, Village 


Ojfering.—Proposals will be received until Nov. 10 by E.| Clerk, for the following bonds: 
$3,800 5% school | $1,330 5% coupon sidewalk (Village Be year bonds. Denomination 13133. Date 


K. Marshall, Secretary-Treasurer, for 


i rari ss y iv 
debentures. Maturity, various amounts yearly on Aug.] 1 956 5% coupon, side 


1 from 1906 to 1925 inclusive. 


Solano County, Cal.— Bond Flection.—The Board of Super- 


visors has decided to submit to a vote of 


tion of issuing $300,000 bonds for a court-house and jail at 
Fairfield and a branch hospital at Vallego. 


Sparta, Hancock County, Ga.—Bonds Voted.—This city 


ee... on abo 


4 yearly from 1906 to 1915 in 


Maturity L. nelus 
bonds. Denomination $125 ‘00, Date 


walk-assess 
11905. Maturity urity $125 “60 yearly from 1906 to 1915 inclusive. 


ve securities payable semi-annually at 


the people the ques- | the Western German Bank, Cincinnati, Ohio. Separate bids 


by purchaser. 
Trenton (Mo.) 


on Oct. 16 authorized the issuance of $12,000 5% electric- | Offering.—The elec 


light plant bonds by a vote of 93 to 1. 
30 years. 


Spartanburg, 8. C.—Bond Sale.—Following are the bids 
received Oct. 11 for the $100,000 44% 30-year coupon 
street-improvement bonds awarded, as stated last week, to 


Securities mature in | to 110 in favor of 


high-school bonds. 
ceived until 8 p. m 


Trimble (Town), 





to be made for each issue. Accrued interest to be paid 


School District.—Bonds Voted—Bond 
tion Sept. 30 resulted in a vote of 705 
the proposition to issue $12,500 44% 

Proposals for these bonds will be re- 


. Oct. 25. Maturity Nov. 1 1925 subject 
to call after Nov. 1 1915. 


Tenn.—Bonds to be Re-ojjered Next Year. 














Seasongood & Mayer of Cincinnati and Denison, Prior & Co. | —We are advised that the $7,000 5% school bonds offered 
of Cleveland: without sucess on June 30 will be again put on the market 
NEW LOANS. NEW LOANS. _NEW LOANS. 
#10,000 875,000 #&10,000 
Cascade County, Montana,;\CITY OF ST. PAUL|CITY OF ST. PAUL 


4% Coupon Bonds. 


Notice is hereby, given as, a Pe eS of the pro- 
visions of Article 3, Chapte ith Part 4 of the 
Political Code of “ihe State of elem. and of the order 
made by the Board of County Commissioners of Cascade 
County, State of Montana, at a regular meeting of said 
Board held on the llth day of October, 1905, the said 


in the City of Great Falls, Cascade Co county. LY ar gm 
under and by virtue of a resolution uly 96 vine by 
said Board at a requir mx meeting thereof ae ae = r] a 
day of October. at the aforesaid of 
Board, sell coupon bonds of said Cascade County to “the 
nd Dollars, drawing interest at 
e ra f four per cent a annum yable se’ — 
annually on the first day of and the first da: 
July of each year, —— bonds will be of the denom q 
tion of One Thousand Dollars eac! cage, and shal! be payable 


e 
Will be made payable at any National Bank 
by the purchaser thereof and the said County of le 
a deliver such bonds at said bank to of 
urchaser, provided that the interest on said bonds 
shall be payable at eo office of the County Treasurer of 


Cascade Coun 

Sealed Th ~, for the purchase of said bi 
subject to lerality, will be be received up to the time “x 
part Partiesjoffering the h: ost bid and 
rice therefor will receive the bonds. w York 
ft or check certified by a bank of the City Of Great 
Falls, able to the order of the County mr = of 

ounty aforesaid, to the amount of 

it aforesaid by e =a 


Bids on Bonds” and ad- 
L. ae. Clerk of the Board of County 
Commissioners, Great Falls, ie County, Montana. 
By order of the Board ot — Commissioners of 
e County, Montana 
RED I.. HILL, 


County Clerk and Clerk of said Board. 


T B. POTTER, 


MUNICIPAL and 
CORPORATION BONDS. 
172 Washington Street, 
CHICAGO, - - - &iLLS, 

LIST UN APPLICATION, 


MUNICIPAL AND 








4%, 30-Year Park Bonds. 


City Cymotrotion’ 8 Qeioe, 
St. Paul, Minn., Oct. 4, 1205, 
Sealed proposals wili be a at the office of 
the City Comptroller by the Sinking t und Commit- 
tee until 12 o’ciock noon on OCTOBER 24, 1405, and 
opened at that time for the purchase of seventy five 
thousand ($75,000) dollars of bonds of the City of 
St. Paul, Minnesota, the proceeds of which are to be 
used for the purpose of adding to its funds avail- 
able for the acquisition of land for park and parkway 
purposes by purchase or otherwise. These bonds 
are issued pursuantto Ordinance No. 253%. passed 
ae City Council and approved September 26, 
authorized by Chapter 235 of the Laws of the 
Btate of Minnesota for the year 1903. approved Apri! 
17, 1908, as ame: ded by Chapter 91 of the Laws of 
Minnesota for the year 1905, approved March 381, 
1905. Bonds in denomination of five een or 
one thousand dollars each,as the reg 
desire, with coupons attached, and dated rey _s 
05, and muture September 80, 1 
interest at the rate of four (4) per cent oar shoam, 
payable semi-annually, interest and principal 
able at the Fivancial Agency of tt. Paul in 
York City, delivery of bonds to be made at the 
Comptrol er’s office, where perme must be mad 
by the successful bi dder. A certified check, payable 
to the City Treasurer of the City of St. Paul, for two 
(2) per cent of the par value of the bonds bid for 
must accompany each bid that will be considered. 
Bids wil be received for all or sny part of the lot. 
7 A, eames reserves the right to reject any aod 
al 8 
Proposals to be marked “Bids for Park Bonds” 


and addressed to 
LOUIS BETZ, City Comptroller. 


R. L. DAY & CO., 


BANKERS, 


86 Congress Street, 8 Nassau Street, 
BOSTON. NEW YORK 


MEMBERS 
NEW YORK AND BOSTON 
STOOK EXOHANGES. 


“STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES, 














PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


w. J. HAYES & SONS, 


INVESTMENT BONDS. 


SEND FOR LIST. 


DENISON, PRIOR & CO. 


4% 30-Year Macadam Road Bonds, 


City Comptroller's Office, 
St Paul, Minn., Oct, 7, 1905, 

Sealed proposals will be received at the office of 
the City Comptroller by the sinking Fund Commit- 
tee until 12 0 clock noon on OC UBER 24, 1905, and 
opened at that time for the purchase of’ ten 
sogeene ($10,000) dollars of bonds of the City of 
t. Paul, Minnesota, the proceeds of which are to 
be used for the purpose of aidingin the macadam- 
izing of pnenene Loy mete bonds are issued 


Council and approved Octobe 05. authorized by 
Chapter 58 General Laws of Tuhanesota for ‘the year 
1¥05, approved March 23, 1905, Bonds in denomi- 
nation of five huncred or one thousand dollars each, 
as the purchaser may desire, ~~ coupons atiached, 
and dated November 1, 1905, and mature ‘'ctober 81, 
16365. tay 4 ao interest at the rate of four (4) per 
cent per annum, payable semi-annually, interest 
and | principal p pa: able at the Financial Agency = 
8t. P. ork City. Delivery of bonds to 
made at the Comptroller's office, where tA | 
bd 
chec, aes able to the City Treasurer of the City of 
‘or two (2) per cent of the par value of the 
bonds bid for must accompany each bid that will be 
considered. Bids wiil be received forail or any past 
oF the lot. The committee reservss the righ 
a ad all bide. . 
sals “, be marked “Bids for Macadam ?Road 
Bonds” and addressed to 
LOUIS BETZ, City Comptroller. 


H. W. NOBLE & COMPANY, 


PENOBSCOT BLDG., LAND-TITLE BLDG, 
DETROIT. PHILADELPHIA, 


MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 


BONDS. 
Trowbridge & Niver Co. 


MUNICIPAL AND PUBLIC SERVICE 
BONDS. 


CHICAGO, BOSTON, 
lst Nat, Bank Bldg. 60 State Street. 


Kerablished 1885. 
H. C. Speer & Sons Co. 
First Nat. Bank Building, Chicago, 


CITY COUNTY BONDS. 























CLEVELAND, OHIO. BOSTON, MASE. 





CLEVELAND. BOSTON. 








AND TOWNSHIP 





a 
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early next spring. 
bonds. 

Turin, N. Y¥.—Bond Sale.—The $14,000 water-works 
bonds voted at the election held Sept. 26 1905 have been 
sold to the Jefferson County Bank of Watertown. 

Vancouver, B. C.—Debenture Ojfering.—Proposals will be 
received until 4 p. m. Nov. 24 by A. McEvoy, City Clerk, for 
$500,000 4% city debentures. Interest semi-annual. Ma- 
turity as follows: 


$46,500 at the expiration of 12 years.|$17,500 at the expiration of 30 years 
25,000 at the expiration of 15 years. 253,500 at the expiration of 40 years. 
157,500 at the expiration of 20 yea 


Wabaunsee County (Kan ) School District No. 81.— 
Bond Sale.—The State School Fund has purchased an issue 
of $2,000 5% bonds of this district. Denomination $500. 
Date ‘Aug. 15 1905. Interest January and July. Maturity 
$500 yearly on July 1 from 1911 to 1914 inclusive, subject to 
call on any interest-paying date. 

Warren Township, Belmont County, Ohio.— Bond Sale.— 
Following are the bids received on Oct. 10 for the $5,000 444% 
8-12 (serial) coupon road-improvement bonds awarded, 
as stated last week, to P. S. Briggs & Co. of Cincinnati: 

P. 8S. Briggs & Co., Cincinnati..$5,251 50) W. R. Todd & Co., Cincinnati. $5,075 00 
Séasongood & Mayer, Cincinn-- 5,176 50| First Nat. Bank., Rarnesville-_ 5.062 00 
Denison, ba F ‘©., Cle.&Bos. 5.153 50| Hoehler & Cummings, Toledo-- 5,057 30 
W.J. Hayes & Sons, Cleveland. 5,087 00| Weil, Roth & Co., »Gineinnatl. = 5,055 00 
Albert Kieyboite & Co., Cincinn. 5,084 50 

Warroad Independent School District No. 12, Roseau 
County, Minn.—Bond Sale.—On Sept. 28 the $4,000 5% 
coupon funding bonds described in V. 81, p. 935, were 
awarded to Chas. H. Coffin of Chicago at par. Securities 
mature $800 yearly on July 1 from 1910 to 1914 inclusive. 


See V. 80, p. 2638, for description of 


Warsaw, Mo.—Bonds Voted.—It is stated that this place | 


recently authorized the issuance of $6,000 electric-light- 
plant bonds by a vote of 96 to 12. 

Washburn, Wis.—Bond Ofjering.—Proposals will be re- 
ceived until 11 a. m. Nov. 1 by R. A. Hering, City Clerk, for 
$40,000 5% bonds. Denomination $1,000. Interest semi- 
annual. Maturity 20 years, subject to call $2,000 yearly. 

Watertown, Mass.—Bond Ofjering.—Proposals will be 
received by Charles W. Stone, Town Treasurer, until 3 p. m. 
Oct. 30 for $60,000 4% coupon school-house bonds. De- 








nomination $1,000. Date May 1 1905. Interest semi- 
annually at the Fourth National "Bank of Boston. Maturity 
$3,000 yearly. 

Wesson, Miss.—Bonds Voted.—This place on Oct. 5 
voted to issue bonds for water-works. 

West Homestead, Pa.—Bonds Authorized.—It is stated 
that the Borough Council has decided to issue $16,000 
street bonds. 

Westmoreland County (P. O. Greensburg),Pa.—Bond 
Sale.—Pennsylvania papers state that the $1,000,000 4% 
court-house bonds offered without success on June 22 
have been sold to Lucien Clawson, President and John 8. 
Sell, Cashier of the Westmoreland National Bank of Greens- 
burg, at 100.60. 

Wichita, Kan.—Bond Sale.—An issue of $17,000 4% 
refunding bonds has been sold to the Fourth National Bank 
for $17,586. Denomination $1,000. Date July 1 1905. 
Interest semi-annual. Maturity one-tenth yearly. 

Woodstock, Ohio.— Bond Sale.—On Oct. 16 the $5,000 
5% 1-10-year (serial) sidewalk-assessment bonds described 
in V. 81, p. 1066, were awarded to Lamprecht Bros. & Co. 
of Cleveland at 102.54 and interest. Following are the 


bids: 

Lamprecht Bros. & Co., Cleve. .$5,127 00| Denison, Prior & Co. Ney ay 078 50 
P.S. Briggs & Co., Cincinnati_/ 5,114 00 | Albert Kleybolte & Co., 5,062 50 
New First Nat. Bk., Columbus. 5,112 50|S. A. Kean, Chicago.._......- = 5,000 00 


Wyandotte, Mich.—Bond Election.—An election will be 
held on Oct. 30 to vote on the question of issuing $30,000 
water-works-extension bonds. 

Wyandotte County (Kan.) School District No. 45.—Bond 
Sale.—This district has sold to the State School Fund an 
issue of $1,500 5% bonds. Denominations $100 and $200. 
Date Sept. 6 1905. Interest January and July. Maturity 
$300 yearly on July 1 from 1906 to 1910 inclusive, subject to 
call on any interest-paying date. 

Ynez School District, Santa Barbara County, Cal.—Bond 
Sale.—On Oct. 2 $1,200 5% school-building bonds were 
awarded to E. A. Harrington at 101.50. Denomination 
$400. Date Sept. 18 1905. Interest annual. Maturity 
$400 yearly on Sept. 18 from 1906 to 1908 inclusive. 





NEW LOANS. 


BOND CALLS. 


NEW LOANS. 





New Orleans, Sept. 30, 1905. 


* oO 
% 1 3,00 BOND CALL. Tothe helgeve of the Outstanding 6% Bonds, 
City of Payette, Idaho,|Bernalillo County, New Mexicd,) fr the'Pomchartraty Vevee winteic 
ontcha ain Vv strict. 
! y Oo aye e, a O, erna | 0 oun y; ew ex C fae is hereby given bv the above-named ie 
of its in: ention to redeem ai! of its vutstand ng 
1 Coupon B " The County Commissioners of the County of Ber- | | Bonds, Ser B. : Sa the aun a of 
Municipa ( pon onds nalillo, in the Territory of New Mexico, in the exercise | | Pe hong Se. Mey ‘oo nna an tha deena 





Sealed bids will be received by 
Payette, Idaho, until the ISTH DAY OF NOVEMBER 


of the option given by law, hereby give notice that the | 
e City Clerk at| Funding Bonds dated July 1, 1895 iw National Bank. New Orleans, t get’ er with all 
z of 102 
series, known as A and B respectively, consisting 0 io present them for payment at said bank on the 


issued in two! 
% acerued interest Holders of said bonds are notified 

















5 for municipal coupon bonds to the amount ‘of | I Sends of $500 each, numbered 1 to 162, both inclusive J a 
10,000.00 in denominations of One Hundred, Five | of series * and 139 bonds of $100 each numbered | firsi day of November. 195, on which oay all interest 
undred and One Thousand Dollars each, payable in 20 | 1 to 5 139, both inclusive, of series ‘‘B,” which are payable | 02 said bonds wit: cease, 

years from date of issuance, redeemable at the pleasure | at the option of said Commissioners ten years after the HUNTER C. LEAEE, 
the City of Payette at any time after the expiration = date thereof, must be presented for payment at the P, M. LAMBREM ONT. President. 
ars, bearing interest at a rate not to exc Chemical National Bank in the City of New York or at recretary. 
per annum, payable semi-annually, said bonds to the office of N. W. Harris and Co. in the CITY OF - 
ay issued and sold to provide for the construction and CHICAGO, Illinois, on or before the FIFTEENTH ——— 
seatnsenance s water works oe mae city —e rod at DAY OF NOVEMBER 1905, and that interest thereon 
same with water. Securities were authoriz at will cease after said date 
election held Sept. 29, 1905. Certified check of $100.00 Signed) ALFRED GRUNSFELD, MUNICIPAL 
to accompany each bid. J. A. SUMMERS, erk. _ Chai irman. 
R.E. HAYNES, Mayor. 5 
Attest: GEO. W. BAKER, Clerk. AND 
Cc ’ ' 1 . 
RudolphK ley bolte& ©./Public Service Corporation 


Perry, Coffin & Burr, 


60 State Street, 
BOSTON. 





BANKERS, 


DEALERS IN 


INVESTMENT BONDS.| municipat, RAILROAD anc 
STREET RAILWAY 
BONDS. 


27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 


BONDS. 
E. H. ROLLINS & SONS. 


BOSTON. 








Denver. Chicago. San Francisco. 
Blodget, Merritt & Co, 
BANKERS, 





MUNICIPAL AND RAILROAD HIGH GRADE 
INVESTMENT BONDS 


BONDS. 


LIST ON APPLICATION. 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 








SEASONGOOD & MAYER, 


Mercantile Library Bullding, 


NO STOCKS 
CORRESPONDENCE SOLICITED 


STATE, C{f¥ & RAILROAD BONDS. 








CINCINNATI, 


F. R. FULTON & CO., 





Municipal & 
Corporation 


OF PITTSBURGH, PA. 


spiditlies MacDonald, McCoy & Co., 


Company |#UM/CIPAL AND CORPORATION 
BONDS. 





Municipal Bonds, 
I7iLA SALLE STREET, 


Paid up Capital $200,000.00 





CHICAGO. 





Bograved on steel or lithographed, or 

= printed and partly lith: graphed. 
ITHOGRAPHING and PRINTI*@G for 
Banks, Bankers, and others. Automatic 
presses used. Estimates furnished. 


ALBERT B, KING & CO., 206 Broadway, N.Y, 








R.A.Lancaster & Sons, 


BANKERS, 


BONDS 382, CERTIFICATES a 


NEW YORK, 
DEALERS IN 


INVESTMENT and MISCELLANEOUS 
SECURITIES. 


Southern Securities a Specialty. 


171 La Salle Street, Chicago. 


Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and ~<a 
Stock Exchanges. 


757-759 Bread St., 
NEWARK, 





I Private Wires to 
N. Y. & Philadelphia. 
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SECTION. 





CONTAINING REPORT OF THE 


CONVENTION OF AMERICAN BANKERS’ ASSOCIATION 


Held at WASHINGTON, OCT. 10, 11, {2 and 13, 1905 





, firattciall 
onmeiel (Chronicle 


ANKERS ano { RUST 


INDEX TO THIS SECTION: 
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EDITORIAL ARTICLES— | BANKING SECTION— 
CONVENTION AND CURRENCY- - 73 PROTECTIVE COMMITTEE - - - 104 
THE CONVENTION'S WORK 74 COMMITTEE ON UNIFORM LAWS 105 
THE TRUST COMPANY SECTION - 76 REPORT EXECUTIVE COUNCIL - 106 
THE SAVINGS BANK SECTION - 77 COMMITTEE ON EDUCATION - - 112 
BANKING SECTION— REPORT CURRENCY COMMITTEE 116 
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Chartered 18306 


GIRARD TRUST COMPANY 


PHILADELPHIA, PA. 


CAPITAL, $2,500,000 SURPLUS, $7,500,000 


Acts as Trustee of Corporation Mortgages, Acts as Executor, Administrator, Trustee, 
Registrar and Transfer Agent. Assignee and Receiver. 
Assumes Entire Charge of Real Estate. Depositary under Plans of Reorganization. 
Interest Allowed on Individual and Corpo- Financial Agent for Individuals or 
ration Accounts. Corporations. 


Safes to Rent in Burglar-Proof Vaults. 


OFFICERS. 


EFFINGHAM B, MORRIS, President. 
WM. NEWBOLD ELY, First Vice-President. ALBERT ATLEE JACKSON, Second Vice-President. 
CHARLES JAMES RHOADS, Third Vice-Prest, and Treas, EDW.SYDENHAM PAGE, Secretary, 
GEORGE H. STUART BD, Asst. Treas, SAMUEL W. MORRIS, Asst. See’y. 
MINTURN T. WRIGHT, Real Estate Officer. J.SNOWDON RHOADS, 7rust Officer. 
GEORGE TUCKER BISPHAM, Solicitor. 


MANAGERS. 
EFFINGHAM B. MORRIS, WILLIAM H. GAW, THOS. DeWITT CUYLER, AUGUSTUS >. DESIARD, 
JOHN A. BROWN, Jr FRANCIS I. GOWEN, C. HARTMAN KUHN, EDWARD J. BERWIND, 
3ENJAMIN W, RICHARDS, GEO. H. MCFADDEN, AMES SPEYER, RANDAL sORGAN, 
{OHK B. GARRETT, HENRY TATNALL, ICHARD A. McCURDY, EDWARD T, STOTESBURY, 
ILLIAM H. JENKS, ISAAC H. CLOTHIER, GEORGE G, HAVEN CHARLES E. INGERSOLL, 


B F. CLYDE. 





The American Trust 
and Savings Bank 


Established 1889 Chicago 





STATEMENT OF CONDITION, AUGUST 26, 1905 








RESOURCES. LIABILITIES. 

Loans and Discounts” - - $17,438,307.43 Capital Stock - . - $3,000,000.00 
Bonds - - : - - 4,599,662.91 Surplus and Profits . - 2,044,354.86 
Cash and Exchange - - 12,062,526. 13 Deposits - - . - 29,056,141.61 

$34,100,496.47 $34,100,496.47 

OFFIGERS. 

EDWIN A. POTTER, President. CHARLES 8S. CASTLE, Cashier. FRANK H. JONES, Secretary. 
T. P. PHILLIPS, Vice-President. F. J. SCHEIDENHELM, Assistant Cashier. WILLIAM P. KOPF, Assistant Secretary. 
JAMES R. CHAPMAN, Vice-President. OLIVER C. DECKER, Assistant Cashier. IRVING J. SHUART, Assistant Secretary. 
JOHN JAY ABBOTT, Vice-President. EDWIN L. WAGNER, Assistant Cashier. WILSON W. LAMPERT, Auditor. 

GEORGE B. CALDWELL, Mgr. Bond Dept. 

DIRECTORS 

JOY MORTON, Joy Morton & Co. E. J. BUTE IRGTOR, Vy y | eae Steel Company. 
E. H.GARY, Chairman DU. 8. Steel Corporation. WILLIAM KENT, Kent & 
E. P. RIPL EY, President ‘Atchison, T. & Santa Fe Ry. V. A. WATKINS. Copitaliet. 
THKODORE P. ge Chairman Isthmian Canal Commission. GiLBER1 B. SHAW, Lumber. 
NORMAN B. REAM, Capitalist. BENJAMIN THOMAS, President Chgo. S Weatern Ind. RB. B. 
JOHN F. HARRIS, Harris, Scotten Co. CHAS. H. DEERE, Deere & Co., Moline, Ill. 
T. P. PHILLIPS, formerly Pres, t ederal Trust and Savings Bank. JAMES R. CHAPMAN Vice- Presiden’ t. 
W. H. MoDOEL, Prest. Chgo., Indpls. & Louisville R.K. EDWIN A. POTTER, President. 
CHARLES H. THORNE, Montgomery Ward & Co. 


General Banking, Trust, Bond and Savings Departments. 






































































Wm. A. Read & Co. 


Bankers 


Members of the New York and Boston Stock Exchanges 


Investment Securities 


Deposits received and Interest allowed on Balances, 
subject to draft at sight. 


Commission orders executed in all the principal markets. 


25 Nassau Street, New York 


43 State Street 205 La Salle Street Maryland Telephone Building 
BOSTON CHICAGO BALTIMORE 
































KEAN, VAN CORTLANDT & CO., 


30 Pine Street, New York. 


BANKERS. 


TRANSACT A GENERAL FOREIGN and DOMESTIC 
BANKING BUSINESS. 


DEALERS IN INVESTMENT SECURITIES. 




















BROWN BROTHERS & CO.,, 


New York, 59 Wall Street. 


Philadelphia, 4th and Chestnut Streets. Boston, 60 State Street. 


—_—— AND —— 
ALEX. BROWN & SONS, 
Baltimore and Calvert Streets, Baltimore. ALL CONNECTED BY PRIVATE WIRE 


MEMBERS OF THE NEW YORK, PHILADELPHIA, BOSTON AND BALTIMORE STOCK EXCHANGES. 





Execute Orders on Commission for Purchase and Sale of 
Stocks, Bonds, and all Investment Securities. 


BILLS OF EXCHANGE BOUGHT AND SOLD. 





Arrangements made with Banks and Bankers in the 
United States enabling them to Issue their own Drafts on 
Foreign Countries. 





Commercial Letters of Credit and Travelers’ Letters of Credtt 
wssued, avatlable in all parts of the world. 
Also International Cheques. 


Collections made on all points; Telegraphic Transfers of Money 
made between this Country and Europe. 


Deposit Accounts of American Banks, Bankers, Firms and 
Individuals received upon favorable terms. 


Certificates of Deposit issued payable on demand or at a 
stated period. 


BROWN, SHIPLEY & CO., 


FOUNDER’S COURT, LOTHBURY, E. C., 
AND FOR THE CONVENIENCE OF TRAVELERS, 123 PALL MALL, S. W., 


LONDON. 
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LEE, HIGGINSON & CO., 


Boston, Mass. 


INVESTMENT SECURITIES. 





LETTERS OF CREDIT, 


COMMERCIAL AND TRAVELLERS’, 
AVAILABLE IN ALL PARTS OF THE WORLD, 





FOREIGN EXCHANGE 


DRAWN ON 


Messrs. N. M. ROTHSCHILD & SONS, 
AND 


Messrs. COUTTS & COMPANY, 


LONDON; 


Messrs. MORGAN, HARJES & COMPANY, 
PARIS; 


Messrs. M. M. WARBURG & COMPANY, 


HAMBURC ; 





Messrs. GEBRUDER SCHICKLER, 


. BERLIN. 





Members New York, Boston, Philadelphia and Chicago Stock Exchanges. 




















HARVEY FISK & SONS 


NEW YORK BOSTON 


62 Cedar St. 35 Congress Street. 













MEMBERS OF THE NEW YORK AND BOSTON STOCK EXCHANGES 


UNITED STATES BONDS, 
RAILROAD, MUNICIPAL 


AND OTHER 


INVESTMENT SECURITIES 





—— Representatives in — 
PHILADELPHIA HARTFORD, CONN. CHICAGO 
JAMES H. CHAPMAN, H. L. WILKINSON, D. K. DRAKE, 
421 Chestnut St. Conn. Mutual Life Bldg. Continental Nat'l Bk. Bldg. 








OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION 




















The New York Trust Company 


CAPITAL . . . - $ 3,000,000 
SURPLUS and PROFITS. . . 9,900,000 


DEPOSITS (October 1, 1905), - 51,383,205 


Allows interest on deposits subject to cheque. 
Manages estates. Acts as executor, trustee, etc. 




















Trustees 


Charles S. Fairchild, Chairman 
Otto T. Bannard 
S. Reading Bertron 
James A. Blair 
Robert W. de Forest 
John B. Dennis 
Marshall Field 
Elbert H. Gary 
Charles W. Harkness 
James J. Hill 
F. N. Hoffstot 
Arthur Curtiss James 
Frederic B. Jennings 
Walter Jennings 
Willard V. King 
Woodbury Langdon 
John A. McCall 
Gordon Macdonald 
John J. Mitchell 
James Parmelee 
John S. Phipps 


p 
t] 
, 





George W. Perkins 

E. Parmalee Prentice 
Edmund D. Randolph 
Norman B. Ream 





B. Aymar Sands 

John W. Sterling 
James Stillman 
Myles Tierney 
P. A. Valentine 




















OFFICERS) 
OTTO T. BANNARD, President 
WILLARD V. KING, Vice-President ALEXANDER S. WEBB, Jr., Vice-President 
HENRY E. AHERN, Secretary MORTIMER N. BUCKNER, Treasurer 


FREDERICK J. HORNE, Asst. Secretary HERBERT W. MORSE, 2nd Asst. Secretary: 





Incorporated 1889 



































Members New York Stock Exchange 


35 Cedar Street 28 State Street 
NEW YORK BOS TON 


INVESTMENT DEPARTMENT 


Fisk & ROBINSON 








BANKERS 











UNITED STATES BONDS, Guaranteed Stocks 
and other investment securities bought and sold. List of 
current offerings suitable for Savings Banks or Trust 
Funds sent on application. Orders on New York Stock 
Exchange and in sound and marketable unlisted securi- 


ties executed on commission for cash. 


DEPOSIT ACCOUNTS of Corporations, Firms, 
and Individuals received subject to sight draft. Certifi- 
cates of deposit issued payable on demand or at a stated 
date. Interest allowed on daily balances and on money 
deposited pending investment. 


ACCOUNTS for the payment of bonds, coupons, 
dividends, etc., and for the transfer and registration of 
securities received from municipal, railroad, and other 


corporations. 








BANHING DEPARTMENT 








FISCAL AGENCY 






































Gilbert M. Plympton Thomas A. Gardiner William L. McKenna 


Plympton, Gardiner & Co. 


BANKERS 


27 William Street, Corner Exchange Place 
New York 


Chicago Office Boston Office 
232,La Salle Street 50 Congress Street 





Members New York and Chicago Stock Exchanges 





Dealers in Government, Municipal 
and Railroad Bonds. Guaranteed 
Stocks and other Conservative 











Investment Securities suitable for 


National, State and Savings 
Banks, Estates and Individuals. 











Lists sent on request. 


Correspondence solicited with those desiring to increase or reduce 
their holdings of securities. 


Accurate Quotattons Furnishea. 


We invite Deposit Accounts subject to cheque and allow interest 
on Daily Balances. 


Commission orders for the purchase 
or sale of Bonds and Stocks executed 
in all markets. 


Dividends and Coupons collected and remitted without charge. 


Negotiate Loans and issue Mortgage Bonds of 
Railroads and Public Service Corporations. 
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T. A. McINTYRE & CO. 


Members of New York Stock Exchange. 


71 Broadway, 
New York. 
Cable Address, “‘Tyrewell.”” Long Distance Telephone, 117. 
BONDS, 
INVESTMENT SECURITIES, 
STOCKS. 


ORDERS EXECUTED ON COMMISSION FOR PURCHASE 
AND SALE OF SECURITIES ON ALL EXCHANGES. 


Lists of Selected Bonds and the highest class 
of Investment Securities on request ...... 


We invite the correspondence of banks and 





other financial institutions and of trustees, the 








investment of whose funds is restricted... . 
Deposits Received and Travelers’ Letters of Credit 
Interest allowed on Balances available in all parts 
Subject to Draft at Sight. of the World. 


Full information concerning Stocks and Bonds of Railroads, Public 
Service and Industrial Enterprises furnished on application. 


UNLISTED and INACTIVE SECURITIES BOUGHT and SOLD 


Descriptive Bond Lists Issued Monthly. 


BRANCH OFFICES: 


15 Congress Street, Boston. The Rookery, Chicago. 10 South Street, Baltimore. 
Kilmer Building, Binghamton, N. Y. White Memorial Building, Syracuse, N. Y. 
Ellwanger & Barry Building, Rochester, N. Y., and, Virginia Hot Springs. 
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New York Life Insurance and Crust Company 


CHARTERED IN 1830 
52 WALL STREET, NEW YORK 



































Grants annuities. Accepts Trusts created by Will or otherwise. Manages property 
as Agent for the owners. Allows interest on deposites payable after ten days’ 
notice. Legal Depository for Executors, Trustees and Money in Suit. 


Accepts only Private Trusts and declines all Zorporation or other Public Crusts. 





HENRY PARISH, President 

1 WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 

GEORGE M. CORNING, Secretary Z. W. van ZELM, Asst. Secretary 
IRVING L. ROE, Asst. Secretary 








Sarees 





TRUSTEES 
TRUSTEES 


Charles G. Thompson 
Joseph H. Choate 
Henry Parish 


Frederic W. Stevens 


Samuel Thorne 


John L. Cadwalader 


Stuyvesant Fish * Day he, ; : : 
.Prefent owe tors ol, & terest ~ |i Augustus D, Juilliard 
Edmund L. Baylies e tu CORE US R CY DENY ae 
he “nox : Henry Lewis Morris) 


George S. Bowdoin 


George G. DeWitt 
Henry C. Hulbert 


mt ie Buch Ne Cornelius Vanderbilt 
Henry A.C. Taylor ff » ee : ae , 1 2 

@ fagver q: oa ; | hn McL. Nash 
C. O'D. Iselin -_ ae Bparell ee * | | John Mc 











Philip Schuyl 
W. Emlen Roosevelt a 
hn Clafli 
H. Van Rensselaer John Claflin 
Kennedy Cleveland H. Dodge 
Henry I. Barbey F. Augustus 
Schermerhorn 
John Jacob Astor 
CorNER STONE OF THE OLD UNITED States Brancu Bank, 
Placed in the Directors’ Room of the New York Life Insurance and Trust Company, in 1888. 
STATEMENT 
At*the close of business on June 30, 1905 
ASSETS LIABILITIES 
Real Estate - - - $1,751,500.00 Capital - ‘ - - $1,000,000.00 
Bonds and Mortgages 3,006,656 75 Surplus Fund and Undivided Frotte 4:342,594.96 
i “ Seman wate 
Loans on Colisterals ‘ ‘ 717214743-93 DEPOSITES IN TRUST ; 33,912,888, 39 
Bills Receivable - - 14,168,288.10 ‘* ae Fuad . 
Cash in Company’s Vaults - 1,425,000.00 —— un - . 2,181,137-59 
Cash in Bank 2,093,176.38 Life Insurance Fund : . 390,792.97 
Accrued Interest, Rents, ‘seinen Acc’t, &c. 589,063.75 Interest Due Depositors, Taxes, &c. 727,054.70 





Bonds and Stocks, Market Value 11,739,039.70 























DONALD MACKAY 


ong tr ea and Boston Comprising the Majority of the 
LATHAM A. FISH Partners of the Late Firm of 


GEO. D. MACKAY 
Member New York Stock 
c. TRowsRIDGE HoLstex ) WERMILYE @ CO. 


F. W. KENDRICK 


MACKAY @CO. 


BANKERS 





United States Bonds and other Investment 
Securities bought and sold. Lists of Securi- 
ties suitable for Savings Banks, National 
Banks, Trust Funds or Private Investors sent 
on application. Orders for the purchase or 
sale of Securities executed on the New York, 
Boston and Philadelphia Stock Exchanges. 
Deposit Accounts of Corporations, Firms or 
Individuals received subject to Draft at Sight. 
Interest allowed on Daily Balances. Connected 
by private wire with correspondents, Messrs. 
Verner & Co., Philadelphia, Messrs. Thos. 
Branch & Co., Richmond, Messrs. Richter & 
Co., Hartford, The Charles W. Scranton Co., 
New Haven. Chicago representative, W. 
Edwin Stanley, The Rookery. 


Nassau and Pine Streets 13 Congress Street 
NEW YORK BOSTON 









































The Hanover National Bank 
of the City of New York 





Cor. Nassau and Pine Streets 











\ 


4 ‘ant 


hae lint 





. 
: 
4 
3 


Or er nen ee y 
B.A _i_ 1 3 ag il 
ag me ae 
La P 











CAPITAL 
$3,000,000 


SURPLUS 
and PROFITS 
$7,000,000 





Established 1851 





OFFICERS 


JAS. T. WOODWARD, 
President 


JAS. M. DONALD, 
Vice-President 


WM. HALLS, Jr., 
Vice-President 


WILLIAM WOODWARD, 
Vice-President 


ELMER E. WHITTAKER, 
Cashier 


WM. I. LIGHTHIPE, 
Ass’t Cashier 


HENRY R. CARSE, 
Ass’t Cashier 








ALEXANDER D.CAMBELL, 


Ass’t Cashier 


CHARLES H. HAMPTON, 
Ass’t Cashier 


The Hanover Safe Deposit Co. 


Hanover Bank Building, New York 





WILLIAM WOODWARD, Vice-President 
WILLIAM W. HILL, Sec’y and General Manager 


VERNON H. BROWN, President 
HENRY R. CARSE, Treasurer 
































Guaranty Trust Company 


OF NEW YORK 
MUTUAL LIFE BUILDING, 28 NASSAU STREET 
LONDON OFFICE, 33 LOMBARD ST., E. C. 


Depositary of the Government of the Philippine Islands. 
CAPITAL, $2,000,000 SURPLUS, $5,500,000 


Interest paid on cheque accounts and on Certificates of Deposit. 
Accounts of Banks, Bankers and Trust Companies solicited. 
List of carefully selected securities for investment mailed upon application. 


Acts as registrar and transfer agent for Corporations, and as trustee 
under corporate mortgages. 





OFFICERS. 
JOHN W. CASTLES, President. 
OSCAR L. GUBELMAN, Vice-President. ALEXANDER J. HEMPHILL, Vice-President. 
MAX MAY, Manager Foreign Dept. WM. C. EDWARDS, Treasurer. 
E. C. HEBBARD, Secretary. F. C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer. 
DIRECTORS. 
Watrer G. Oakman, Chairman. 
George F. Baker. E. H. Harriman. quan N. Jarvie. Norman B. Ream. 
George S. Bowdoin. G. G. Haven. paquetne D. Juilliard. Daniel G. Reid. 
John W. Castles. Edwin Hawley. rd A. McCurdy. Henry H. Rogers. 
Frederic Cromwell. Charles R. Henderson. Losi P. Morton. ae S 
Walter R. Gillette. Adrian Iselin, Jr. Oscar G. ao H. McK. Twombly. 
Frederick W. Vanderbilt. arry Payne Whitney. 


























Morristown Trust Company 


MORRISTOWN, N. J. 


Capital $600,000 Surplus and Profits $1,590,000 Assets $10,000,000 
Deposits $7,500,000 Depositors 4600 


Pay 3% Interest on Daily Balances of $100 or over. Subject to check 

Accounts may be opened (or closed) at any time in person or by letter on stating usual 
satisfactory references, and interest will be paid from time opened until closed 
as long as the balance is $100 or over. 

Loans made on Real Estate, Mortgages and Marketable Collateral Security. 

Issues Foreign Drafts and Letters of Credit payable throughout the world. 

Receives on deposit, without charge, all Wills in which it is named as Executor, Guard- 
ian or Trustee. Executes trusts of every description and takes charge of real 

. and personal estates in absence of owner. 


SAMUEL FREEMAN, President. 
AURELIUS B. HULL, Vice-Pres. WILLARD W. CUTLER, 2ndV-Pres. JNO.H.B. CORIELL, Sec. &Treas. 


DIRECTORS 
Frederic Cromwell Gustav E. Kissel G. G. Frelinghuysen Henry F. Taylor 
Charles F. Cutler Luther Kountze George G. Haven Thomas W. Cauldwell 
Willard W. Cutler Richard A. McCurdy D. Willis James Louis A. Thebaud 
Samuel Freeman H. McK. Twombly O. H. Kahn John W. Castles 
Aurelius B. Hull James A. Webb Walter G. Oakman 

















oe 
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National Union Bank of Maryland 


BALTIMORE, -- MARYLAND > 
3 and 5 E. Fayette Street. 




























Capital, - : . $1,000,000 
Surplus and Undivided Profits, . 390,000 

















Accounts and correspondence solicited. 
Send us your business. Collections 
remitted for promptly and on reason- 
able terms. 











WILLIAM WINCHESTER, f President 


SNES A RENAN MM a 
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t 
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; ISAAC H, DIXON, é { Vice-President 
r ROBERT‘A. DIGGS," 5 a Cashier 
‘ MILTON B. WILLIAMS, ' ; Asst. Cashier 
} 
DIRECTORS 

Isaac H. Dixon, H. Crawford Black, Wm. A. Marburg, R. Brent Keyser, 

Robt. K. Waring, Andrew D. Jones, Tunstall Smith, Edwin G. Baetjer 

Daniel E. Conklin, Clarence W. Watson, William Winchester 





Safe Deposit and Trust Company 


OF BALTIMORE 


9, u, 133 SOUTH STREET. 





Chartered 1864. Capital and Surplus, $1,800,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations and 
Individuals, Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 
Agent, being especially organized for careful management and settlement of estates 
of every character. 

Fireproof Building with latest and best equipment for safety of contents. 

Safes for rent in its large fire and burglar proof vaults, with spacious and 
well lighted coupon rooms for use of patrons. 

: Silver and other valuables taken on storage. 








DIRECTORS 


H. WALTERS MICHAEL JENKINS WALDO NEWCOMER 
JOHN B. RAMSAY BLANCHARD RANDALL NORMAN JAMES 
E. H. PERKINS JOHN W. MARSHALL SAMUEL M. SHOEMAKER 
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THE RIGGS NATIONAL BANK 


OF WASHINGTON, D. C. 





































Successors to RIGGS & CO. 
Organized July 1, 1896 











OFFICERS DIRECTORS 


CHARLES C. GLOVER 
THOMAS HYDE 
JAMES M. JOHNSTON 
‘ ARTHUR T. BRICE 

WM. J. FLATHER 
R. ROSS PERRY 
THOS, F. WALSH 
HENRY HURT 
JOHN R. McLEAN 
JAMES STILLMAN 
F. A. VANDERLIP 
MILTON E. AILES 


CHARLES C. GLOVER. 
President 
THOMAS HYDE 
Vice-President 
M. E. AILES 


Vice-President 





ARTHUR T. BRICE 
Cashier 
WM. J. FLATHER 


Assistant Cashier 


H. H. FLATHER 


Assistant Cashier 











CAPITAL, $1,090,000 SURPLUS, $1,200,000 


Foreign Exchange Bought and Sold. Collections Made Throughout the World. 
Cable Transfers. Letters of Credit. Orders for Stocks, Bonds and Investments. 


Middendorf, Williams & Co. 


BANKERS and BROKERS 


MEMBERS BALTIMORE STOCK EXCHANGE 


Direct Wire to New York. 


Maryland Casualty Bldg, BALTIMORE, MD. 


Re eng 








Stocks and Bonds Bought and Sold on Commission. Special attention given to 
Municipal and other Investment Securities. Buyers of Foreign Exchange. 


| _| The National Metropolitan ‘sss 


and PROFITS, 


Citizens Bank $1,528,000 


DEPOSITS, 
Washington, D. C. pe ope 





Solicits the business of Banks, Bankers and 
Trust Companies throughout the country. 








OFFICERS DIRECTORS 
E. S. PARKER, President Woodbury Blair John H. Moore E. Francis Riggs 
Geo. H. Harries W. H. Moses Geo. Truesdel) 
S. W. WOODWARD, Vice-Pres. Chas. Jacobsen Allison Natlor, Jr. Jonn F. Wilkins 
: Thos. kK. Jones Myron M. Parker Jas. B. Wimer 
J. GALES MOORE, Cashier. Wm. 8. Knox Jackson H. Ralston Wm. A. Wimsatt 
> nai E John &. Larner Hugh Reilly S. W. Woodward 
W. W. W. PARKER, Ass‘t Cashier | David Moore Cuno H. kudolph E. 8. Parker 
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J. William Henry William A. Mearns Chas. P. Williams 


LEWIS JOHNSON & Co. 


Members New York Stock Exchange 


BANKERS 
1319 F Street, - Washington, D.C. 


Established 1858 





Investment Securities 
Foreign Exchange Cable Transfers 
Letters of Credit 











FARMERS and MERCHANTS 
NATIONAL BANK 


BALTIMORE, MD. 
N.W. CORNER SOUTH AND LOMBARD STS. 


CAPITAL, $650,000 EARNED SURPLUS, $325,000 








OFFICERS 
CHAS. T. CRANE, WM. P. HARVEY, CARTER G. OSBURN, J. E. MARSHALL, 
President. Vice-President. Cashier. Asst. Cashier. 








CORRESPONDENCE INVITED. 








STEIN BROTHERS 


INVESTMENT SECURITIES. DEPOSITS SOLICITED. 








Members Baltimore Stock Exchange. 





603-607 Fidelity Bldg., ° ° - BALTIMORE. 


Permanent Location after January 1, 217 E. Baltimore St. 
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NATIONAL BANK OF VIRGINIA 
RICHMOND, VA. 


W. M. HABLISTON, President W. M. ADDISON, Cashier O. S. MORTON, Asst. Cashier 


Capital, - - $ 500,000 
Surplus and Profits, 180,000 
Assets, (over) - 4,000,000 
Accounts of Bankers, Merchants and others received on most favorable terms. Collections 
made and promptly remitted for. Commercial and trayclers’ credits for use in all parts 


of the world. Safety deposit vault (nothing superior in the State). 
Boxes three dollars and upward. 





PLEASE READ THIS ADVERTISEMENT. 


THE NATIONAL MECHANICS BANK 


OF BALTIMORE, MARYLAND. 





CAPITAL, ; : , ‘ R $1,000,000.00 
SURPLUS, , ‘ ‘ ‘ . 1,200,000.00 


JOHN B, RAMSAY, President. JAMES SCOTT, Cashier. CHAS. HANN, Asst Cashier. 


DIRECTORS. 


Alexander Brown, 
D. D. Mallory, 
Lawrason Riggs, 
John A. Whitridge, 
George C. Jenkins, 








ES! John B. Ramsay, 
== John Pleasants, 
35 Seymour Mandelbaum, 
= Jesse Hilles, 
Eas Miles White, Jr. 
ae Geo. K. McGaw, 
“ E. B. Hunting. 
WRITE US ABOUT YOUR ACCOUNT, WE WAN] IT, 
FREDERIC WM. SCOTT GEORGE J. SEAY 
BANKERS AND BROKERS Members New York Stock Exchange 


RICHMOND, VA. 


We own and offer for Sale: $200,000 Colorado @ Southern Railway First 
Mortgage 4 Per Cent. Bonds. Price on application. 





ON REQUEST WE WILL SEND COPIES OF OUR CIRCULARS 


No. 44 Atlantic Coast Line (with Map) No. 51 Colorado & Southern 
No. 47. Louisville and St. Paul No. 53 Central of Georgia 
No. 48 Canada Southern No. 54 American Car & Foundry 


No. 55 Louisville and Northwest 
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TheN ational Bank of Commerce 


NORFOLK, VIRGINIA 


ye ital, $500,000 
Surplus, $300, 000 





DIRECTORS DIRECTORS 
F. GREENWOOD 
T. H. WILLCOX 
A. H. MARTIN 

F. E. WILCOX 
H.M. KERR 

B. W. LEIGH 

T. 8S: SOUTHGATE 
N. BEAMAN 


E. C. FOSBURGH 
D. F. DONOVAN 
JNO. L, ROPER 
H, L, SCHMELZ 
J. W. HUNTER 

C. HUMPHREYS 
TAZEWELL TAYLOR 
W. T. SIMCOE 


nites 





$24 
3 iH 
= a 


see 


THIS BANK is fully equipped to care for the accounts of banks, individuals, 
firms and corporations. It respectfully invites correspondence or a personal 
interview with those who contemplate making changes or opening new accounts 


OFFICERS 
NATHANIEL BEAMAN, President. TAZEWELL TAYLOR, Vice-President. HUGH M. KERR, Cashier. 
M. C. FEREBEE, Assistant Cashier. F. A. PORTER, Assistant Cashier. 























The 
The Norfolk Citizens 
National Bank B an k 


NORFOLK, VA. 
Capital = $400,000 OF NORFOLK, VA. 
Surplus = 475,000 


. 
CALDWELL HARDY, President. ( t | 300 000 
Cc. W. GRANDY, Vice-Prest. apl a 9 
A. B. SCHWARZKOPF, Cashier. 
W. A. GODWIN, Asst. Cashier. Surplus 265 000 
9 


With} Well Established Connec- 
tions, this Bank has Unsurpassed 














Facilities in Every Branch of W. W. MOSS, President. 
Legitimate Banking. J. W. PERRY, Vice-President. 
McD. L. WRENN, Vice-President. 
Accounts of Banks and Bankers TENCH F. TILGHMAN, Cashier. 
received on most Favorable Terms GEORGE J. TWOHY, Trust Officer. 





NORMAN BELL, Jr., Asst. Cashier. 




















All Profitable Business Solicited 



































LATHAM, ALEXANDER & CO. 


BANKERS | 


AND 


COTTON COMMISSION MERCHANTS. 


Nos. 16 AND 18 WALL STREET, 
NEW YORK. 





Conduct a General Banking Business. 
Members of the New York Stock and Cotton Exchanges. 





Accounts of Banks, Bankers, Merchants and Individuals received on favorable 
terms, and Interest allowed on Daily Balances, subject to check at sight. 





CONTRACTS FOR COTTON FOR FUTURE DE- 
LIVERY BOUGHT AND SOLD ON COMMISSION. 














139 Broadway 





The 


LIBERTY 
NATIONAL BANK 


of New York. 

























National Bank of North America 
IN NEW YORK 


Capital, $2,000,000 Surplus, $2,000,000 
Deposits, $20,000,000 


UNITED STATES, STATE AND 
CITY DEPOSITARY 


INCORPORATED 1851 


ALFRED H. CURTIS, President 


CHARLES W. MORSE, EDWARD B. WIRE, 
Vice-President Cashier 
HENRY CHAPIN, JR., J. FREDERICK SWEASY, 
Vice-President Assistant Cashier 
) 
DIRECTORS 
HENRY H. COOK WARNER M. VAN NORDEN 
WARNER VAN NORDEN OAKLEIGH THORNE 
JOHN H. FLAGLER HENRY CHAPIN, JR. 
WILLIAM F. HAVEMEYER CHARLES T. BARNEY 
MAHLON D. THATCHER HUGH J. CHISHOLM 
CHARLES W. MORSE AMBROSE MONELL 
ROBERT M. THOMPSON ALFRED H. CURTIS 





Issues Travelers’ Letters of Credit 





ESTABLISHED 1853 


MERCHANTS’ ° 
capa side The Oriental Bank 
BA N K OF NEW YORK 


OF THE CITY OF NEW YORK 


42 Wall Street 182-184 Br oadway 


Capital, $2,000,000 Surplus, $1,400,000 
OFFICERS: 








Branch, Bowery and Grand St. 


Robert M. Gallaway, - - President. 

Elbert A. Brinckerhoff, - Vice-President. 

Samuel S Campbell, - : Cashier. ni 

Albert 8. Cox, - : - Asst. Cashier. CAPITAL “ 2 - $750 000 00 

’ , . 

DIRECTORS: 

John A. Stewart, Ch'man Board U.S. Tr. Co. SURPLUS AND PROFITS, $s I | 00,000.00 

Elbert A. Brinckerhoff, Capitalist. 

Chas. Stewart Smith, Merchant. 

Gustav H. Schwab, Oelrichs & Co. 

Donald Mackay, Mackay & Co. 

Robert M. Gallaway President. 

Charles D. Dickey, Brown Bros. & Co. J ee 

George Sherman. Vice-Pres.Central Trust Co. R. W. JONES, Ess President 

Edward Holbrook, Pres. Gorham M'f'g Co. s im é P 

Orris K. Eldredge, Eldredge, Lewis & Co. NELSON G. AYRES, Ist Vice-President 

Joseph W. Harriman, Harriman & Co. LUDWIG NISSE N, 


ERSKINE HEWITT, - Vice-Presidents 
Promptness, courtesy and careful at- at —e bom ae 
tention to the wants of our customers R. B. ESTERBROOK, Asst. Cashier 
are some of the features of our busi- 
ness policy. 

Accounts Invited. 


Specially Equipped for Handling 
the Accounts of Banks and Bankers 
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IRVING National Bank, 


Chambers Street and West Broadway 
NEW YORK. 








Capital and Surplus, 

















CHARLES H. FANCHER, President 
CHARLES F. MATTLAGE, Vice-Pres’t 
SAMUEL S. CONOVER, Vice-Pres't ; * 


BENJAMIN F WERNER, Cashier 
$2,000,000 EUGENE VAN ZANDT, Asst. Cashier 








“A Clearing House Bank of proved stability and unquestioned standing.” 
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KERBO 
"ae 5 KER 
TRUST CO. 


66 Broadway, 358 Fifth Avenue, 
100 W. (25th St. 3d Av. & (48th St. 


GHARLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, ist Vice-Pres. 
JOSEPH T. BROWN, 2d Vice-Pres. 
JULIAN M. GERARD, 3d Vice-Pres. 
B. L. ALLEN, 4th Vice-Pres. 
FRED’K GORE KING, Sec’y and Treas. 
J. M’LEAN WALTON, Ass’t Sec’y. 
HARRIS A. DUNN, Ass’t Treas. 


Trust Department, WILLIAM B. RANDALL, Trust Officer. 
H. M. De LANOIE, Ass’t Trust Officer. 
Harlem Branch, W. F. LEWIS, Manager. 
Bronx Branch, JOHN BAMBEY, Manager. 


BOARD OF DIRECTORS. 


JOSEPH S. AUERBACH JOHN MAGEE ALFRED G. EVANS 
HARRY B. HOLLINS HENRY C. BERLIN JAMES B. HAGGIN 
CHARLES T. BARNEY CHARLES W. GOULD JAMES W. GERARD 
A. FOSTER HIGGINS FRED’K L. ELDRIDGE HOSMER B. PARSONS 
JAMES H. BRESLIN HENRY W. deFOREST CLARENCE MORGAN 
I. TOWNSEND BURDEN ALFRED B. MACLAY JOSEPH T. BROWN 
HENRY F. DIMOCK WI. SLOANE HENRY R. HOYT 
CHARLES F. WATSON MOSES TAYLOR GEORGE C. CLARK, Jr. 
FREDERICK G. BOURNE G. LOUIS BOISSEVAIN WILLIAM A. TUCKER 
C. LAWRENCE PERKINS A. H. BARNEY CHAS. F. HOFFMAN 
CHARLES T. COOK PAYNE WHITNEY EDGAR J. LEVEY 












Capital, $500,000 


SEABOARD NATIONAL BANK 


NEW YORK, N. Y. 








8. G. BAYNE, President. 
8. G. NELSON, Vice-President. C. C. THOMPSON, Cashier. 


W. K. CLEVERLEY, Assistant Cashier. J. H. DAVI8, Assistant Cashier. 





ACCOUNTS SOLICITED. 
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Surplus (earned), $1,478,000 


WE MAKE ESPECIAL EFFORTS TO PLEASE OUT-OF-TOWN CORRESPONDENTS 














Co oniaL TRUST COMPANY 


222 BROADWAY, NEW YORK 
CAPITAL, SURPLUS and UNDIVIDED PROFITS, $2,600,000 





Transacts a General Trust Business 


Takes entire charge of Real Estate. Acts as Trustee 
for Railroad and other Mortgages. Transacts a General 
Banking Business and allows interest on daily balances. 


OFFICERS 


JOHN E. BORNE, President 


RICHARD DELAFIELD, ARPAD S. GROSSMANN, Treasurer 


CORD MEYER, Cline Bietitees EDMUND L. JUDSON, Secretary 
JAMES W. TAPPIN, JOSEPH N. BABCOCK, Trust Officer 
PHILIP S. BABCOCK, 

TRUSTEES 
HENRY 0. HAVEMEYER PERRY BELMONT THEO. W. MYERS 
ANSON R. FLOWER DANIEL O'DAY GEO. WARREN SMITH 
WM. T. WARDWELL SETH M. MILLIKEN RICHARD DELAFIELD 
LOWELL M. PALMER FRANK CURTISS JAMES W. TAPPIN 
JOHN E. BORNE L. C. DESSAR GEO. W. QUINTARD 
PERCIVAL KUHNE HENRY N. WHITNEY GEO. EDWARD IDE 
CORD MEYER VERNON H. BROWN STEPHEN PEABODY 
























THE WASHINGTON TRUST Co. 
OF THE CITY OF NEW YORK 


Stewart Building, 280 Broadway 


Capital, Surplus and Undivided Profits, > $1,500,000 





FRANCIS H. PAGE, 2d Vice-President 
M. S. LOTT, Secretary 


DAVID M. MORRISON, President 
GEORGE AUSTIN MORRISON, / Vice- 


P. C. LOUNSBURY, { Presidents H. F. PRICE, Asst. Secretary 
TRUSTEES 

Charles H. Russell Lucius K. Wilmerding Clarence W. Seamans Francis H. Leggett 

George H. Prentiss ‘Geo. Austin Morrison Charles F. Cutler William A. Putnam 

Phineas C. Lounsbury JosephC. Baldwin Carl Schefer Charles M. Clark 

David M. Morrison William Whiting E.C. Converse Francis H. Page 

Seth E. Thomas H. J. S. Hall? John Harsen Rhoades 





INTEREST ALLOWED ON DEPOSITS 





This Company is especially designated by the Supreme Court of the State of New 
York a legal depository for Court and Trust Funds, and is authorized to do any and all other 
business usually done by Trust Companies of responsibility and standing. 
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United States Mortgage and Crust Company, 


55 CEDAR STREET, NEW YORK 
WEST END OFFICE: 73d STREET AND BROADWAY 





CAPITAL, $2,000,000.00 SURPLUS, $4,000,000.00 





The Company is a designated legal depositary for the State of 
New York, the City of New York, and for Trust and Court funds. 


Pays Interest on Deposits subject to Check. 
Allows Special Rates on Time Deposits. 


Issues Foreign Drafts and Letters of Credit payable throughout the World. 


Also issues Domestic Letters of Credit available in all parts 
of the United States, Canada, Mexico and the West Indies. 


OFFICERS 
GEORGE M. CUMMING, President. 


LUTHER KOUNTZE, Vice-President. CARL G. RASMUS, Treasurer. 

EBEN B. THOMAS, Vice-President. WILLIAM C. IVISON, Asst. Treasurer. 
JOHN W. PLATTEN, Vice-President. ALEX. PHILLIPS, Mgr. Foreign Dept. 
CALVERT BREWER, Secretary. H. L. SERVOSS, Mgr. West End Office. 


DIRECTORS 
GEORGE W. YOUNG, Chairman 


Cc. LEDYARD BLAIR. » €C. CUYLER. CHAS. R. HENDERSON, MORTIMER L. SCHIFF. 
WILLIAM B. BOULTON. CHARLES D. DICKEY. GUSTAV E. KISSEL. VALENTINE P. SNYDER. 
DUMONT CLARKE. WILLIAM P. DIXON. LUTHER KOUNTZE. LOUIS A, THEBAUD. 
C. A. CONF. acanee -. Chimes WILLIAM B. LEEDS. EBEN B. THOMAS. 

tg oa a RICHARD A. McCURDY. JAMES TIMPSON. 
GRORSS A. COS. GRORGE G. HAVEN, JR. CLARENCE MN. MACKAY. ARTHUR TURNBULL. 
GEORGE M. CUMMING, CHAS. M. HAYS. ROBERT OLYPHANT. CORNELIUS VANDERBILT 





COMMERCIAL [TRUST COMPANY 


oF NEw JERSEY 
15 EXCHANGE PLACE, JERSEY CITY, N. J. 


CAPITAL, $1,000,000.00 SURPLUS AND PROFITS, $2,100,000.00 





Safe Deposit Vaults of Best Modern Construction Located at Terminus 
of Pennsylvania Railroad Ferries from New York and Brooklyn 











Boxes $5.00 to $500.00 per annum. Acts as Administrator, Executor, Guardian and Trustee for 
Pays Interest on regular Check Accounts and on Certificates | Individuals. 
of Deposit. Special attention given and facilities offered to Corporations 
Loans money on Bond and Mortgage and approved securities. | organized under the Laws of the State of New Jersey. 
Acts as Trustee under Corporate Mortgages and as Registrar Prompt returns made for Collections on all points in the 
and Transfer Agent for Corporations. United States. 


OFFICERS 


JOHN W. HARDENBERGH, President WILLIAM J. FIELD, Secretary and Treasurer 

GEORGE W. YOUNG, Vice-President JAY S. PERKINS, Assistant Treasurer 

ROBERT S. ROSS, Vice-President J. RICHARD TENNANT, Assistant Secretary 

DIRECTORS 

Walter W. Ammon Charles D. Dickey James A. Macdonald Eben B. Thomas 
C. Ledyard Blair Oscar L. Gubelman Richard A. McCurdy Myles Tierney 
Frederick G. Bourne John W. Hardenbergh Robert H. McCurdy James Timpson 
William Brinkerhoff George G. Haven Allan L. McDermott Cornelies Vanderbilt 
John D. Carscallen James N. Jarvie James G. Morgan ba J. Voorh 
Frederic Cromwell William B. Jenkins Moses Taylor Pyne Jo salt stg egee aime 
Cc. C. Cuyler C. H. Kelsey Robert S. Ross George W. Young 


Jacob J. Detwiller Gustav E. Kissel Edwin A. Stevens Augustus Zabriskie 



















Capital, $1,000,000 


EDWARD MERRITT, President 


DAVID G, LEGGET, Second Vice-President 


Lone IstaAnp Loan & Trust Company 


BROOKLYN-NEW YORK CITY 
Surplus & Profits, $1,600,000 


DEPARTMENTS 


OFFICERS 


CLINTON L, ROSSITER, First Vice-President 
FREDERICK T. ALDRIDGE, Secretary 
WILLARD P. SCHENCK, Assistant Secretary 





Banking, Trust, Safe Deposit, Letters of Credit, Foreign Exchange 





Of New York. 


Surplus, 
Undivided Profits, 


MARKET anp FULTON 
NATIONAL BANK 


Capital, - - $1,000,000 
- = 1,000,000 
350,000 


ALEXANDER GILBERT, President. 
ROBERT A. PARKER, Vice-President. 
THOMAS J. STEVENS, Cashier. 
JOHN H. CARR, Ass’t Cashier. 


Accounts Received on the Most Liberal Terms 


The Peoples Trust Company 


172 MONTAGUE STREET 
Bedford Branch, cor. Bedford Ave. & Halsey Street 
BROOKLYN, NEW YORK 


ag and Surplus, $2, 700, 000. 00 





























Consistent with Sound Banking. J. G. DETTMER 





HORA 


MO 
GNARLES. A. Boob 


OFFICERS 


npven JOHNSON, 


President 
CHARL am HEATH: | 


pa. am HENRY M 
, Secretary WILLIAM A. FISCHER, 






































DBamilton Trust Co. 


191 Montague St., Brooklyn, New York City. 
Statement of Condition at the Close of Business, Oct. 2, 1905. 


Resources 
New York City Bon - 

(market value).. $107,000.00 
Stocks and Bonde, 

(market value).... 2,081,922 50 
Bonds and Mortgages. . 655,675.00 
Loans on Collateral.. 4,065, 130.49 
Bills Purchased ....... 516,693.90 

- 7 2 ee 741,062.87 
Cash in Beaks coccccece 604,429.27 
Rea) Estate ............ 26,407.46 
Interest r+ Company 64, 947.66 

$8,813,669.15 


Liabilities 
ecsescccescoseses $500,000.00 
MED ......cocceee 1,127,087.68 


$B ccccccccccccccce 55,997.86 

Ac event iniséain 4,000.00 
DOPOBItS . cc. cccecccesse 7,126,498.61 
Div ridends Unpaid . 85.00 
$8,818,669.15 


SILAS B. DUTCHER, President 


WILLIAM BERRI, Ist Vice-Pres, 
GEORGE HADDEN, 8rd Vice-Pres. and Sec’y 


WALTER C. HUMSTONE. 2nd Vice-Pres. 
ROBERT 8S. GIRLING, Asst. Sec’y 
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CLEMENT & SMITH 


BANKERS AND BROKERS 


NO. 4 NASSAU STREET (CORNER NASSAU AND WALL) 


NEW YORK 





MEMBERS NEW YORK STOCK EXCHANGE 


CHAS. D. BARNEY @ Co. 
BANHERS AND BROKERS 


Nos. 122 and 124 South Fourth St., - - Philadelphia 





BRANCH OFFICE, NORTH AMERICAN BUILDING, 


No. 25 Broad Street, New York 


Dealers in Investment Securities. Stocks and Bonds Bought and Sold on 
Commission and Carried on favorable Terms. 


MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCHANGES 





R. J. KIMBALL & CO. 
Stocks-Bonds 


Investment Securities 


Members New York Stock Exchange. 7 NASSAU ST., NEW YORK. 


KNAUTH, NACHOD & KUHNE, 


15 WILLIAM STREET, ~ - NEW YORK. 


BANKERS, 


Members New York Stock Exchange. INVESTMENT SECURITIES. 





BRITISH GOVERNMENT BONDS; GERMAN GOVERNMENT AND MUNICIPAL BONDS. 


LETTERS OF CREDIT AND INTERNATIONAL 
TRAVELERS’ CHECHS AVAILABLE EVERYWHERE 


FOREIGN EXCHANGE. CORRESPONDENTS THROUGHOUT THE WORLD 
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THE LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
Forty-Second St., opp. Grand Central Station Designated Depositary of the United States, State of New York and City of New York 


OCTOBER 2nd, 1905. 
CAPITAL, - - - - - $ 300,000.00 
SURPLUS AND UNDIVIDED PROFITS,  1,444,981.83 
DEPOSITS, - - - - - 16,500,000.00 


OFFICERS 
President, Thomas L. James Vice-Presidents, E. V. W. Rossiter, J.D. Layug, William A. Simensen 
Cashier, Charles Elliot Warren Assistant Cashiers, Talcott C. Van Santvoord, David C. Grant 
DIRECTORS 


Thomas L. James, Matthew C.D. Borden, E. V. W. Rossiter, William Rockefeller, Eben E. Olcott 
Charles C. Clarke, J.D. Layng, James Stillman, William K. Vanderbilt, Jr., Joseph P. Grace 


Accounts of Banks, Bankers, Merchants and Individuals invited. Foreign and Domestic Exchange bought and sold. 
Telegraphic transfers of money on all points. Letters of Credit issued available in all parts of the world. Correspond- 
ence solicited. Burglar proof vaults. Fire proof storage. Safes $5.00 per year and upwards. 





PAUL SCHWARZ, H. M. HUMPHREY, W. F. H. KOELSCH, G. S. MOTT, WEBB FLOYD, 
President. Vice-Prest. & Secy. Treasurer. Ass’t Secretary. Ass’t Secretary. 


The Mutual Alliance Trust Company 


OF NEW YORK 


66 BEAVER STREET and 323 GRAND STREET 
Capital, Surplus and Undivided Profits, $1,026,596 
Receives deposits subject to check and allows interest on daily balances. 
Certificates of Deposits (time and demand) issued. Exceptional facilities for the collection of out-of- 


town items. 
Authorized by law to act as Executor, Administrator, Trustee, Guardian, etc., and is a legal deposi- 


tory for Court and Trust Funds. 
Every facility offered merchants for the transaction of their bingank business. 


EDWARD SWEET & CO. 


BANKERS, 
17 Nassau Street, ” . NEW YORK. 


Established Members 
1854. New York Stock Exchange. 














N. W. HALSEY & CO. 


BANKERS 


TRANSACT A GENERAL BANKING BUSINESS. ALLOW INTEREST ON 
DEPOSIT ACCOUNTS SUBJECT TO CHEQUE. ACT AS FISCAL AGENTS 
FOR INDIVIDUALS AND INSTITUTIONS. DEAL IN CAREFULLY SELECTED 


BONDS FOR CONSERVATIVE INVESTMENT 


OF INSTITUTIONAL AND PRIVATE FUNDS 





CORRESPONDENCE INVITED 


NEW YORK CHICAGO 
SAN FRANCISCO PHILADELPHIA 


BOSTON CORRESPONDENT - MERRILL, OLDHAM & CO. 
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JAS. H. OLIPHANT & CO. 


20 BROAD ST. BANKERS NEW YORK 
INVESTMENT SECURITIES 


Our Statistical Department is well equipped with official reports and original data, and is pre- 
pared to furnish all obtainable information concerning Railroad and Industrial Corporations. 
We give particular attention to individual investors, and will furnish upon application a list of 
desirable investments. Dividends and interest collected and remitted. 


Members New York Stock Exchange. Correspondence Invited. 














HODENPYL, WALBRIDGE & CO. 


BANKERS 


7 WALL STREET, NEW YORK 


INVESTMENT BONDS 


T. W. STEPHENS & CO. 


BANKERS 
2 Wall Street, New York 








Corporation and Municipal Bonds 
For Investment 


HIGH GRADE RAILROAD BONDS 
Suitable for Banks and Bankers 


GUARANTEED R. R. STOCKS 


(EXEMPT FROM TAX) 





Suitable for Executors, Trustees, &c. 


Descriptive List of Offerings on Application 


A f18 WALL STREET, NEW YORK 
As Mo.Fe Re Members of the New York Stock Exchange 
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The Market Street National Bank 


Philadelphia, Penna. 


Capital, $1,000,000 Surplus and Net Profits, $750,000 Deposits, $7,500,000 





GEORGE H. EARLE, Jr., President GEORGE D.McCREARY, 2d Vice-President 
JAMES F. SULLIVAN, Vice-President WILLIAM P. SINNETT, Cashier 
DIRECTORS 
George B- Earle, Jr. ae r. ~ Gecras r: McCreary Samuel Y. Heebner Thomas F. Jones 
saac Blum Stuar 0o¢ in G. Croxton, A. Maxwell SI i W. Atlee B z 
Richard Y. Cook August B. Loeb William F. Harrity John J. ‘He — Tt aplane Weaeie eS 


We invite the Accounts of Banks, Contin, Firms and Individuals and will be pleasedjto 
meet or correspond with those who contemplate making changes or opening new accounts. 


E. W. CLARK @® Co. 
BANKERS 


139 South Fourth Street, Philadelphia 
ESTABLISHED 1837. 








Street Railway Bonds and Stocks a Specialty 


Members of the Philadelphia and New York Stock Exchanges. 


New York Correspondents | CLARK, DODGE & CO NK. INTEREST ALLOWED ON DEPOSITS. 





WALTER L. ROSS REED A. MORGAN 


Ross, MORGAN & CO. 


BANKERS AND BROKERS 
INVESTMENT SECURITIES 


112 SOUTH FOURTH ST. PHILADELPHIA 
Members of the New York and Philadelphia Stock Exchanges. 


The Real Estate Trust Company 


OF PHILADELPHIA 


SOUTH-EAST CORNER CHESTNUT AND BROAD STREETS 











Capital, full paid, $1,500,000 Surplus and profits, $1,450,000 


FRANK K. HIPPLE, President SAMUEL F. HOUSTON, Vice-President WILLIAM F. NORTH, Treasurer 
WILLIAM R. PHILLER, Secretary THOMAS B. PROSSER, Real Estate Officer 
ROBERT D. GHRISKEY, Cashier M.S. COLLINGWOOD, Ass’t Treasurer 
ROLAND L. TAYLOR, Ass’t Secretary 





DIRECTORS 
Frank K. Hipple R. Dale Benson William W. Porter EdwardP. Borden S.WeirMitchell,M.D, Bayard Henry 
John'F. Betz Joseph DeF. Junkin John H. Converse William A. Patton Samuel F.Houston FrankC. Robert 
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The 


Fourth Street National Bank 
of Philadelphia 





CAPITAL, - - = $3,000,000 
SURPLUS AND PROFITS, = $5,100,000 





Accounts of Banks and Bankers Solicited. 
Exceptional Collection Facilities. 
Foreign Exchange Bought and Sold. 





R. H. RUSHTON, President. 


F, L. POTTS, Vice-President. E. F. SHANBACKER, Cashier. 
S. F. TYLER, Vice-President. W. Z. McLEAR, Assistant Cashier. 
B. M. FAIRES, Vice-President. FRANK G. ROGERS, Manager 


Foreign Exchange Dept. 











ORGANIZED 1807 


the F armers and Pihechanics’ National Baok 


Philadelphia 


CAPITAL - - $2,000.000 
SURPLUS AND PROFITS 1,080,000 
DIVIDENDS PAID . 12,307,000 


HOWARD W. LEWIS, President. 
HENRY B. BARTOW, Cashier. JOHN MASON, Transfer Officer. 
OSCAR E. WEISS, Assistant Cashier. 


Accounts of Banks and Bankers, Corporations and Mercantile Firms Invited. 




















Graham & Co. 
BANKERS, 
435 Chestnut St. Philadelphia. 


INVESTMENT SECURITIES 
LETTERS OF CREDIT. 



































THE PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, PA. 
ORGANIZED, 1803. ne NATIONAL BANK, 1864. 


CONDITION AT THE CLOSE OF BUSINESS SEPTEMBER 30, 1905. 








Individual, ° 
Derostrs | Beak. : : 


LINCOLN GODFREY, 


HARRY J. KESER, 
Cashier. 


Vice-President. 


RESOURCES. 
Loans and Discounts, - : -  - - - $25,834,928 28 
Due from Banks, - - . - - 4,513,285 15 
Exchanges for Clearing House,~ - - - $2,709,875 80 
Cash and Reserve, - - - . - - 9,134,716 53 
11,844,592 33 
LIABILITIES. $42,192,805 76 
Capital Stock, - - - - - - - - $1,500,000 OO 
Surplus and Net Profits, - - - - - 2,605,555 68 
Circulation, - - - - - - : 1,037,300 OO 


- $22,007,559 44 
- 15,042,390 64 





_ 37,049,950 08 
$42,192,805 76 


OFFICERS. 


N. PARKER SHORTRIDGE, President. 


LEVI L. RUE, 
Vice-President. 


HORACE FORTESCUE, 
Assistant Cashier. 


DIRECTORS. 
A. J. Cassatt 
Percival Roberts, Jr. 
George H. McFadden 
Edward T. Stotesbury 


James F, Hope 
Effingham B. Morris 
Randal Morgan 
R. Dale Benson 


N. Parker Shortridge 
Richard Ashhurst 
Lincoln Godfrey 
John H. Converse 


George Wood 
Alfred C. Harrison 
Levi L. Rue 
George H. Frazier 


Accounts of Banks and Bankers Respectfully Invited. 








ORGANIZED 1864. 


Capital The Central 





THEO. KITCHEN, 


$750,000 President 
supts and | National Bank [Gs 
Profits WILLIAM Y. CONRAD, 
$2,500,000 Asst. Cashier 








Philadelphia 


Accounts of Banks, Bankers, Individuals, Firms, Corporations, Trustees and 
Estates invited on the most Liberal terms consistent with safe banking. 














JAMES CAROTHERS 


JAMES CAROTHERS & CO. 


STOCK AND BOND BROKERS. 


MEMBERS PITTSBURGH STOCK EXCHANGE. 


WILLIAM E. VON BONNHORST 


305 Fourth Avenue, PITTSBURGH. 
INVESTMENT SECURITIES LOCAL TO PITTSBURGH A SPECIALTY. 
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Mellon National Bank 


OF PITTSBURGH 





Capital and Surplus, $5,100,000 





A complete banking organization, 


equipped to serve its customers 


along all conservative lines of 


modern finance. 


Special attention given to the 


accounts of Banks and Trust 


Companies. 








A. W. MELLON, President 


R.B. MELLON, Vice-President A. C. KNOX, Vice-President 


W.S. MITCHELL, Cashier 


B. W. LEWIS, Asst. Cashier A. W. McELDOWNEY, Asst. Cashier 


Andrew W. Mellon 
H. C. McEldowney 
B. F. Jones, Jr. 
William G. Park 
George I. Whitney 
Robert Pitcairn 
William B. Schiller 


514 Smithfield St. 


H. S. ZIMMERMAN, Asst. Cashier 





DIRECTORS 

Henry C. Frick P. C. Knox 

Jas. H. Lockhart J. M. Schoonmaker 
Richard B. Mellon Henry Phipps 
Henry C. Fownes David E. Park 

A. C. Knox William N. Frew 
George E. Shaw John B. Finley 

J. Marshall Lockhart Walter S. Mitchell 

















409 Fifth Avenue 























Oldest Bank West of the Alleghany Mountains 


ORGANIZED 1810 


The Bank of Pittsburgh 


NATIONAL ASSOCIATION 
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THE BANK THAT HAS GROWN UP WITH PITTSBURGH 


CAPITAL, $2,400,000.00 SURPLUS, $2,600,000.00 


OFFICERS 
WILSON A. SHAW, President J. M. RUSSELL, First Assistant Cashier 
JOSEPH R. PAULL, Vice-President W. L. JACK, Assistant Cashier 
W. F. BICKEL, Cashier J. D. AYRES, Assistant Cashier 


GEORGE F. WRIGHT, Auditor 





Business Relations With Conservatively Managed Banks Desired 
























































J. L. HALL, President. M, P. LEGRAND, Vice-President. LOUIS B. FARLEY, Casbier. 
HENRY T. BARTLETT, Assistant Cashier. R, E. SEIBELS, Assistant Cashier. 


The Merchants & Planters-Farley National Bank. 


MONTGOMERY, ALA. 


CAPITAL $500,000.00 SURPLUS $150,000.00 
UNDIVIDED PROFITS $112,500.00 


Adequate Resources, Conservative Management by Experienced Officers, a Modern Equipment in all Departments, 
and Direct Banking Connections, enable us to guarantee QUICK AND SAFE RETURNS to all banks sending us 
Alabama and other Southern Collections at the very LOWEST RATES. 

This Bank has the LARGEST CAPITAL, SURPLUS, UNDIVIDED PROFITS AND DEPOSITS of any 
BANK in this city. 

**DROP US A LINE.*’* 


See our Card advertisement in ANY Bankers’ Directory. 


| The 
Organized 1871 z 
American 
Capital Surplus and Profits 


$225,000 $100,000 National Bank 
| The 

| 4 Nationa 

: gis of S2,, ug. Capital, - + = + $800,000 


Surplus and Earnings, over . 200,000 
Deposits, . - - - 5,000,000 





= 


Louisville, Ky. 





Montgomery, Ala. 








A. M. BALDWIN, President. 


A. S. WOOLFOLK, Cashier. Correspondence Invited. 
J. C. STRATFORD, Ass’t Cashier. 








4 LOGAN C. MURRAY, - - President 


DEPOSITORY FOR THE CITY AND |J.S. BOCKEE, - - - Vice-President 
COUNTY OF MONTGOMERY. R.F.WARFIELD, - - - Cashier 
CHAS. C. CARTER, - - Ass’t Cashier 


FORREST L. MOSELEY .- Ass’t Cashier 








J.W. WHITING, - - = President. J.W. LITTLE, - - Cashier. 
J.B. DAVIS, - - Vice-President. B. W. PADGETT, - Ass’t Cashier, 


PEOPLES BANK : 


MOBILE, A 











Capital, - - - $150,000.00 
Surplus, - - - 525,000.00 
Deposits, - - - 2,100,000.00 








We collect all Alabama, Florida and Mississippi items at actual cost. We solicit your Alabama 
items especially. We rank 29th out of 342 State Banks on the Roll of Honor of the United States. 
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BIRMINGHAM TRUST & SAVINGS CO 


BIRMINGHAM, ALA. 


CAPITAL, : : $500,000.00 
SURPLUS, : : 200,000.00 


STEADY ADHERENCE TO CONSERVATIVE BANKING IS COUPLED WITH PROMPT 
ATTENTION TO ALL BUSINESS. 


COLLECTION ACCOUNTS SOLICITED. 


| 





THE FIRST NATIONAL BANK 


OF BIRMINGHAM, ALA. 


CONDITION, AUGUST 25TH, 1905. 








RESOURCES. LIABILITIES. 
Loans and Discounts - - $3,990,277 76 Capital Stock - : - + §$ §00,000 oo 
Overdrafts - : - 505 64 Surplus and Profits : - - 354,514 46 
U. S. Bonds and Premiums - 564,500 00 Circulation ° : : 500,000 00 
Other Stocks and Bonds - - * 23,700 00 Deposits - - : -  §,601,032 94 
Real Estate—Old Bank Building 56,000 00 — 
Cash and Exchange . - 2,320,564 00 $6,955,547 40 





$6,955,547 40 


OFFICERS. 
W. P. G. HARDING, President. 
J. H. WOODWARD, Vice-President. J. H. BARR, Vice-President and Cashier. 
A. R. FORSYTH, Asst. Cashier. THOS. BOWRON, Asst. Cashier. F. S. FOSTER, Asst. Cashier. 
We make a Specialty of Collections. Send us your Alabama Items for direct distribution. 


THE CAPITAL STOCK OF THIS BANK WILL BE INCREASED TO $1,000,000 ON NOV. 1ST. 





ESTABLISHED 1868 


[ISIDORE NEWMAN & SONS 
BANKERS AND BROKERS 
212 Carondelet Street NEW ORLEANS 








NEW YORK - 25 BROAD STREET. 





ESTABLISHED 1872. 


PETER HELLWEGE & CO. 


BROKERS, 


COTTON, STOCKS AND BONDS, 
NEW ORLEANS. 


MEMBERS 
New Orleans Cotton Exchange. PETER HELLWEGE. 
New Orleans Stock Exchange. PETER E. HELLWEGE. 


New Orleans Board of Trade. 
New York Cotton Exchange. 
Liverpool Cotton Brokers Assn. 


RODOLPH WOESTE. 












































Capital, - - 
Surplus and Profits, 
Deposits, - - 


The HOLSTON NATIONAL BANK 


OF KNOXVILLE, TENN. 


. - $200,000.00 
- - 50,000.00 
- - 930,000.00 


OFFICERS : DIRECTORS : 
Joseph P. Gaut, President H. S. Mizner J. H. Cowan D. A. Rosenthal 
D. A. Rosenthal, Vice-President Jno. M. Allen Cecil H. Baker Jos. P. Gaut 
J. A. Armstrong, Asst. Cashier J. B. Jones Hu.L. McClung _ T. R. Price 







514 GAY STREET 

















W. H. GASS, President H.M. JOHNSTON, Cashier 
J.W. HOPE, Vice-Prest. W.O.WHITTLE, Asst. Cashier 


ESTABLISHED 1888 


The Knoxville 
Banking Company 





Knoxville, Tenn. 








17 years of successful 
experience enables us to 
render prompt and satis- 
factory service in our 
Collection Department. 








UNITED STATES DEPOSITORY 





The 


City National Bank 


Knoxville, Tenn. 


Organized 1888 


Capital, - - - - $ 300,000.00 
Surplus, - - - - 227,500.00 
Deposits, - - - - 2,300,000.00 


WM. S. SHIELDS, President 
EDWARD HENEGAR, Vice-President 
WM. T. MARFIELD, Cashier 
R. E. MOONEY, Asst. Cashier 


Send us your Tennessee Business. 




















Depositary United States F 
and State of Ohio O 


THE 


FIFTH NATIONAL BANK 


OFFICERS : 
CHARLES A. HINSCH, Passions Capital - - - $600,000.00 \ $s 100,000.00 
. M. GLENN, Vice-President . ° 
wae WARD SEITER, Cashier Surplus and Profits, 500,000.00 , ‘ 
MONTE J. GOBLE, Asst. Cashie P 
CHAS. H. SHIELDS, ‘Asst. Cashier Deposits, - - - - - - - = $6,200,000.00 


of Banks, Corporations, Firms, and Individuals High-Grade I t t Bonds 
ACCOUNTS Solicited and Received upon the Most Favorable Terms. BON DS Bought poe | Sold. on 
=—<FORZIGN DEPARTMENT. 
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CINCINNATI 




















is IRST NATIONAL BANK 


NASHVILLE, TENN. 





UNITED STATES DEPOSITORY. 





CAPITAL, - $400,000 DEPOSITS, - $3,000,000 
F. O. WATTS, President. RANDAL CURELL, Cashier. 
D. S. WILLIAMS, Vice-President. R. E. DONNELL, Asst. Cashier. 





Tennessee Collections. 


We reach 83 per cent. of the banking population of the State direct through our reciprocal bank correspondents 
and therefore offer the safest and quickest way for handling your collections. Your business is respectfully solicited. 


The Fourth National Bank 


OF ATLANTA, GEORGIA, 


magnificently equipped, and with exceptional facilities for han- 
dling Southern business, offers its services tothe bankKing public. 


CAPITAL STOCK, - sd $400.000.00 

SURPLUS and UNDIVIDED PROFITS, * 298,400.00 

DEPOSITS, - - - - - - - 3,366,424.00 
OFFICERS: 


JAMES W. ENGLISH, President. JOHN KH. OTTLEY, Cashier. 
WALHER P. INMAN, Vice President. CHAS. I. RYAN, Ass’t Cashier. 


CORRESPONDENCE INVITED. 
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Bank of ‘Commerce & Trust Compan, 


MEMPHIS, TENNESSEE. 
CAPITAL AND SURPLUS, . .  .  $2,000,000.00. 


The Memphis Trust Company with a capital and surplus of $1,300,000, and the National Bank of 
Commerce with a capital and surplus of $750,000, have recently consolidated under the name BANK OF 
COMMERCE AND TRUST COMPANY, and will move into their new modern Banking room the latter 
part of October. 

The merged Company will be one of the largest and strongest financial institutions in the South. 

With years of experience in both the Trust and Banking business, the Company offers the public its ser- 
vices in the following departments : 


COMMERCIAL AND GENERAL BANKING;; Collection facilities unexcelled. 

TRUST DEPARTMENT; Accepts trusts of every description. 

REAL ESTATE DEPARTMENT ; Buys, sells, on commission, rents and appraises real property. 

TITLE GUARANTY DEPARTMENT ; Guarantees titles to real estate. 

BOND DEPARTMENT ; Buys and sells investment bonds and stocks. 

INSURANCE DEPARTMENT; Writes Fire Insurance and Surety Bonds as Agent. 

SAFE DEPOSIT DEPARTMENT ; Rents boxes $5.00 per year and upwards. 
CORRESPONDENCE INVITED. 
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ississippi Valley Trust Co. 


NORTHWEST CORNER FOURTH AND PINE STREETS, ST. LOUIS 
Capital, Surplus and Profits, $8,400,000 


The Business of this Company is conducted in fibe departments, as follows : 
(1) 


(2 


(3) 


(4) 


CORRESPONDENCE INVITED 


JULIUS 8S. WALSH, President 

BRECKINRIDGE JONES, Vice-President and Counsel 
Joun D. Davis, Vice-President 

Samusgt E. HorrMan, Vice-President 

James E. Brook, Secretary 

Huau R. Lye, Assistant Secretary 


) 


FINANCIAL OR MONEY DEPOSIT—Receives deposits on time, savings and checking 
accounts and pays interest thereon; loans money on St. Louis city real estate and listed 
high grade securities; buys and sells domestic and foreign exchange; issues its own 
letters of credit available everywhere 

TRUST OR FIDUCIARY—Executes all manner of trusts; acts, under authority of the 
law, as executor, administrator, trustee, guardian, curator, register and transfer agent of 
bonds and stocks, receiver and financial agent for non-residents and others ; becomes 
sole surety on bonds required by law to be given 

BOND OR INVESTMENT—Buys and sells selected high grade investment securities. 
List of bonds for sale mailed on application. Commission orders, at usual rates, ex- 
ecuted with promptness 

REAL ESTATE— Manages, buys, sells, rents and appraises St. Louis city real estate. 
Pays taxes, places insurance, collects rents 

SAFE DEPOSIT OR STORAGE VAULTS—Rents safe deposit boxes in fire, burglar 
and mob proof vault at $5 and upwards per annum; stores, at special rates, trunks and 
boxes containing silverware and other bulky valuables 


ALL BUSINESS STRICTLY CONFIDENTIAL 


OFFICERS 


Hevry C. IpBorson, Assistant Secretary 
FREDERICK VIERL ING, Trust Officer 

HeNrY SEMPLE Ames, Assistant Trust Officer 
WILLIAM G. LACKEY, Bond Officer 

Tom W. BENNETT, Real Estate Officer 

Wu. Moc. MARTIN, Safe Deposit Oflicer 


DIRECTORS 
Union Electric L “oe & Power Co. Gro. H. GopparD 
Joun I. Beaas, President {Ls L ae lede Gas Light ¢ 8. E. HorrMan, Vice-President 
nited Railways Co. “of St. Louts Cuas. H. Hurrie, President Third National Bank 


WILBor F. BoYLe, Boots & (priest 

James K. Brocsg, Secreta: 

Murray CARLETON, President Carleton Dry Goods Co, 
CHARLES CLARK 

Horatio N. Davis, President Smith & Davis Mfg. Co. 
Joun D. Davis, Vice-President 

Harrison [. DRUMMOND, President Drummond Realty and 


Avauste B. i . 
Davip R. Puanc ty P resident D. R. Francis & Bro. Com- 


Auaust GEHNER, President German-American Bank 


pane KINRIDGE JON Es, Vice-President and Counsel 

F. NOLKER, Treasurer St. Louis Brewing Ass’ 
pv NDERS NorRVELL, President Norveil- Shapleigh Hard- 

ware Cc 
RoBz eT J. O'REILLY, M. D. 
Wa. D. ORTHWEIN, President Wm. D. Orthwein Grain Co. 
H. CLay Pierce, C ‘hai man Board Waters-! Ay Gu Co. 
paveptens a JoserH Ramsey, J1R., President Wabash R. 
RoBert H. SrockTos, President Majestic ‘tte. C 0. 

JuLrIus 3. WALSH, President 
mission Co Roti. WELLS, Mayor of City of St. Louis 



















































Mercantile 
Trust 


Company 


Saint Louis 


Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 
Deposits, - - $17,500,000 


OFFICERS: 
FESTUS J. WADE, President 


CORWIN H. SPENCER, - - Vice-President WILLIAM MAFFITT, Ass’t Treasurer 
LORENZO E. ANDEKSON, - Vice-President JOHN H. KRUSE, - Ass’t Treasurer 
GEO. W. WILSON, Vice-President and Treasurer EDWARD BUDER, - Ass’t Treasurer 
C. H.\{McMILLAN, . - ; Secretary J. B. MOBERLY, - - Ass’t Secretary 








Unsurpassed facilities for handling the accounts of Trust 
Companies, Banks and Bankers. 

Pays interest on daily balances. Foreign exchange bought 
and sold. Letters of Credit issued available anywhere 
in the civilized world. Deals in high-grade invest- 
ment bonds. 


Correspondence Inwited 
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BOOKS OF FIRMS AND CORPORATIONS AUDITED SPECIALLY OR PERIODICALLY. 


THE EQUITABLE INTEREST OF PARTNERS OR STOCKHOLDERS DETERMINED UNDER EVERY VARIETY OF 
COMPLICATION. 


LAWRENCE E. BROWN & CO., 
CERTIFIED PUBLIC ACCOUNTANTS, 


1522 & 1523 REAL ESTATE TRUST BUILDING PHILADELPHIA 


DERANGED AND DisPUTED ACCOUNTS INVESTIGATED AND ADJUSTED. 

ACCOUNTS OF EXECUTORS, ADMINISTRATORS, AND TRUSTEES PREPARED FOR THE ORPHANS’ CourrT. 
LEGAL INVESTIGATIONS AIDED. 

INVESTIGATIONS MADE FOR PROSPECTIVE PURCHASERS OR VENDORS. 








J. E. STERRETT 


CERTIFIED PuBLIC ACCOUNTANT 


(PENNSYLVANIA) 


60 WALL STREET 705 PENN MUTUAL BUILDING 
NEW YORK PHILADELPHIA 




















‘*‘BANKS AND BANKING’’ 


Case Law and Index Edition compiled in one complete volume upon 


the Plan and Method of HOWARD ELLIS of the New York Bar. 











To valuable book contains condensed reports of ALL FEDERAL, STATE and CANADIAN Saeting Deci- 


_ sions from the foundation of the government. Any banker or attorney for a bank can quickly and easily find all the 
decisions in every State or any question concernin banks, notes, checks, drafts, etc. Quick reference to it when in 
doubt on any point may save bankers thousands of dollars. 


§ Full Law Sheep, . . $30.00 
2000 pages 7 x 30 tnches } F411 Morocco, Gilt, . $52.00 


CASE LAW PUBLISHING COMPANY, 220 Broadway, New York City. 








LYBRAND, ROSS BROS. & MONTGOMERY 


CERTIFIED PUBLIC 
ACCOUNTANTS 










WALL STREET EXCHANGE BUILDING STEPHEN GIRARD BUILDING 
NEW YORK PHILADELPHIA 

































America’s Best Product 


WHITING PAPERS 
& 


The Whiting Paper 
Only First Prize received the 
Ever Awarded Grand Prize 
to at the 


American Paper Paris Exposttion 





For Fine Correspondence or for Business 


Use them once, and you will use them always 





WHITING PAPER CO. 


NEW YORK CHICAGO PHILADELPHIA HOLYOKE 




















WESTERN 
Bank Note and Engraving Company 


ENGRAVERS — LITHOGRAPHERS — PRINTERS 


Bank Notes — Bonds — Stock Certificates and other documents requiring 


protection against reproduction. 


Drafts, Checks, Bills of Exchange, Letters Credit, etc., of improved styles. 
Bank, Corporation and Municipal work a specialty. 


Modernly constructed fire-proof buildings, containing securities vaults and un- 
equalled equipment, occupied exclusively by this Company. 


CHICAGO 





BRANCH OFFICES 


Equitable Building Times Building Security Building 
Baltimore Pittsburg St. Louis 















































THE PUBLIC ESTIMATION OF A BANK IS LARGELY SHOWN IN THE RECORD OF NEW BUSINESS ACQUIRED FROM 
YEAR TO YEAR. AS AN EVIDENCE OF CONSISTENT GROWTH 


The Cleveland Trust Company Submits tre Following 


COMMENCED BUSINESS SEPTEMBER 10th, 1895 























DATE TIME oF DEPOSITORS o¥ DEPOSITS 
September 10, 1896 | year 1,111 $ 862,087.67 
September 10, 1897 2 years 1,772 2,483, 129.44 
September 10, 1898 3 years 2,835 3,329,880.18 
September 10, 1899 4 years 3,840 3,940,784.99 
September 10, 1900 5 years 5,068 5,236,514.37 
September 10, 1901 6 years 8,180 7,846,741.26 
September 10, 1902 7 years 9,177 8,773,839.56 
September 10, 1903 8 years 18,061 14,683,748.69 
September 10, 1904 9 years 39,462 19,956,600.73 
September 10, 1905 10 years 51,110 24,534,900.59 

CAPITAL, $1,750,000 SURPLUS, $1,100,000 











DEPOSITORY FOR STATE OF OHIO, COUNTY OF CUYAHOGA, ‘CITY OF CLEVELAND 








Deposits from Banks, Firms, Corporations and Individuals Solicited. 4 per cent interest paid on savings deposits. 
No. | EUCLID AVENUE, - - - - - - CLEVELAND, OHIO 

















Municipal and Railway Bonds 
() U) 


Public Service Corporation Bonds 


























Lists will be mailed to Investors upon request 


W. J. HAYES & SONS 


Chamber of Commerce State and Devonshire Sts. 


CLEVELAND, O. BOSTON, MASS. 



































CAPITAL, $2,000,000 


C. H. HUTTIG, President 
W. B. WELLS, Vice-President 








DEPOSITS, $27,000,000 


OFFICERS 
G. W. GALBREATH, Cashier 


SURPLUS, $1,900,000 


J. R. COOKE, Asst. Cashier 
D’A. P. COOKE, Asst. Cashier 




















E. F. SWINNEY, H. T. ABERN/ ae 


President. fashier. 
J. F. RICHARDS, C.G. HUTCHE “ N, 
V. President. Asst. Cashier. 


FIRST 
NATIONAL 
BANK 


Kansas City, Mo. 





Capital, $250,000 
Surplus and Profits, $1,000,000 
Deposits, $17,599,751 





DIRECTORS 
J.F. Richards J.8. Loose E. D. Fisher 
B. Corrigan F.F. Harvey H.T. Abernathy 
P. E. Havens E.F.Swinney J. A. Prescott 
L. M. Miller C. G. Hutcheson 





W.S. WOODS, President Chas.H.MOORE, Asst.Cashier 

W. H.WINANTS, Vice-Pres. F. H. HEAD, Asst. Cashier? 

W.A. RULE, Cashier W.H.GLASKIN, Asst.Cashier 
PAUL F. COVINGTON, Asst. Cashier 


THE 


National Bank === |0f Commerce 


| 40 
KANSAS (Years0ld) CITY, MO. 














WE HAVE 


Employes - - - 240 
Depositors - - - 15,000 
Capital, Surplus, Profits, 

Stockholders’ Liability, $ 3,700,000 


Deposits, - - $33,000,000 





DIRECTORS 


J. J. Swofford, J. C. Egelhoff, D. J. Dean, 
Hugh C. Ward, W.T. Kemper W.S. Woods, 
H. C. Arnold, J. T. Holmes, W.H.Winants, 
G. M. Cole, Jos. J. Heim, W. A. Rule, 

J. H. Arnold, A. R. Meyer, Chas. H. Moore. 























Mechanics-American National Bank,— 





|} ST. LOUIS 











Successor to 


MECHANICS NATIONAL 48D AMERICAN EXCHANGE NATIONAL BANKS 





REPORT OF GONDITION, AUGUST 25, 1905 


RESOURCES 
LLL LEAT OO AIOE TE $12,412,987.90 
SR cvannamadwonensoceedesns cssRbbtinntseggnneetosescocess 20,329.05 

- 8. Bonds and Premium and Redemption FUME cescccecs 1,967,187.50 
Other Rocks te Eh ddbdabonsédccarecassccanbidipaakenense 403,021. 95 
‘ash. 
OR Weiasnccesoccssetedensscoesssesnscnasied $5,266, 288. = 
/ | SRE CereERE Rese erst i 379.835 
Demend’ PR as cccnsceccacoushessessecsacee’ 364, 082. és 14,010,206.95 





$28,813,733.: 35 


LIABILITIES 
Capital BtOCK.........cccccccrcccccsccsccecssccccseseccccocoscce $2,000,000.00 
Surplus and Profts..........ccccccccccccccccccccvcccegoccscscce 2,697,760.75 
Circulation. .....ccccccccccccccscccccccccce 20 seccesececcesosese 1,800,000.00 
Deposits. 
Individual........ d 10, 003,158.90 
SN oprccssocccosss0dccstuadhtesasassee a 22,315,972.60 








$28,813,753.35 





Facilities Unsurpassed 





Officers 


wALaee. HILL, President 


H. LIARD, Vice-President L. A. BATTAILE, ip ow 
w. ¥ EINSELLA, Vice-President J. . CALFEE. Ass’t Cas) 
J. A. BERNINGHAUS, pr, t Cashier 





EPHRON CATLIN, Vice-President 


G. M. TRUMBO, Ass’t Cashier 
C. L. ALLEN, Ass‘t Cashier 
F. M. GARDNER, Ass’t Cashier 
































CAPITAL, - =  $1,500,000.00 BANKING, [SAVINGS, 
SURPLUS, - -  $1,000,000.00 FOREIGN and TRUST 
UNDIVIDED PROFITS, $702,468.78 DEPARTMENTS. 

















BANK BUILDING OF 


THE NORTHERN TRUST COMPANY 
CHICAGO 


190 FEET FRONT ON LA SALLE STREET; 73 FEET ON MONROE STREET 
WILL BE READY FOR OCCUPANCY, 1906 


DIRECTORS OFFICERS 

A. C. BARTLETT CHARLES L. HUTCHINSON BYRONL.SMITH, - President 
of Hibbard,Spencer,Bartlett & Co. Vice-Pres. Corn Exchange Nat. Bank F. L. HANKEY, Vice-President 
J. HARLEY BRADLEY MARTIN A. RYERSON SOLOMON A. SMITH, ARTHUR HEURTLEY, 
oF Gants Gradiay (ty. Compery SSSR 8. Somnane THOMAS C — HOWARD 0. EDMONDS 

of Sprague, Warner 0. : ’ ° ’ 
WILLIAM A. FULLER Cashier Assistant Secretary 
Retired Manufacturer Scene ae §68 «anne eden, HAROLD H. ROCKWELL, 

: . Assistant Cashier Assistant Secretary 

MARVIN HUGHITT BYRON L. SMITH G. J. MILLER, EDWARD C. JARVIS 
President Chicago & N.-W. Ry.Co. President The Northern Trust Co. Assistant Cashier ” Auditor 
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The Merchants’ Loan and Trust Company 


OF CHICAGO 
Capital and Surplus, $6,000,000 


Established 1857 


GENERAL BANKING. ForEIGN EXCHANGE. 
TRUSTS. Bonps. SAVINGS. 
SaFreE Deposir VAULTS. 





OFFIGERS. DIRECTORS. 
ORSON SMITH, President. MARSHALL FIELD. CYRUS H. McCORMICK. 
..D. HULBERT, Vice-President ALBERT KEEP. LAMBERT TREE. 
J. G. ORCHARD, Cashier. 
F. N. WILDER, Assistant Cashier. ERSKINE M. PHELPS, MOSES J. WENTWORTH. 
F, G. NELSON, Assistant Cashier. ENOS M. BARTON. THIES J. LEFENS., 
P. C, PETERSON, Assistant Cashier, CLARENCE A. BURLEY. E. H. GARY 
Mgr. Foreign Exchan e Dept. Pa ? 
LEON T.. LOFHR, Sec’y Trust Dept. E. D, HULBERT. CHAUNCEY KEEP. 
JOHN E. BLUNT, JR., Manager Bond Department. ORSON SMITH, 





REPORT OF THE GONDITION 
At the Gommencement of Business, August 26, 1905. 





RESOURCES LIABILITIES 
Loans and Discounts, > ° ° $27,755,644.76 Capital Stock ° . . : -  $3,000,000.00 
Bonds and Stocks, 9,440,824.80 Surplus Fund, . . - - - 3,000,000.00 
Due from Banks and Bankers, $12, 229, 137. 64 Undivided Profits, : -' 651,761.51 
Cash and Checks ” Clearing Reserved for ame Interest, - 1 11,508.20 
House . . 7,727,134.55 19,956,272.19 Deposits, . . . - 50,489,472.04 
$57,152,741.75 $57,152,741.75 




















SECOND RESERVE 


Many Banks throughout the country have 
adopted the policy of investing a portion of their 
funds in high grade, readily convertible Railroad 
Bonds as a second reserve for the further protec- 
tion of depositors and customers. 








We offer our facilities for conservative invest- 
ment to Banks, Trustees and Individuals who be- 
lieve that safety of principal is the first consider- 
ation and are content with a reasonable net 
return. 


Lists and information furnished on request. 
Chicago Bank stocks bought and sold. 








F-VERSZ & COMPANY 


BANKERS 


220 LA SALLE ST. 111 BROADWAY 
CHICAGO NEW YORK 



































Ohe 





Commercial National Bank 


eof CHICAGO 


Established 1i1s64 


CAPITAL, - 


SURPLUS AND UNDIVIDED PROFITS, 


DEPOSITS, - - 





— 





$ 2,000,000.00 
$ 1,700,000.00 
$36,000,000.00 








7 Per 


4 


x3 








NEW HOME OF THE 


COMMERCIAL NATIONAL BANK OF CHICAGO 
TO BE BUILT AND OWNED BY 





Commercial National Safe Deposit [Co. 
OFFICERS DIRECTORS 
JAMES H. ECKELS, . President FRANKLIN MAC VEAGH PAUL MORTON 


JOSEPH T. TALBERT, 
RALPH VAN VECHTEN, 
DAVID-VERNON, 
NATHANIEL R. na H, 


GEC 


HARVEY C. 
H. ERSKINE SMITH, 
wm. 


Vice-President 

Sec -ond Vice President 

- Third Vice-President 
- Cashier 
Assistant Cashier 
Assistant Cashier 

Ass t Cashier and Auditor 
Assistant Cashier 


IRGE B. SMIT 
VE RNON, 


T. BRUCKNER, 


WILLIAM J. CHALMERS 
ROBERT T. LINCOLN 
E. H. GARY 


DARIUS MILLER 
CHARLES F. SPALDING 
JOSEPH T. TALBERT 
JAMES H. ECKELS 


FOREIGN DEPARTMENT 


L. SCHUETZ, Assistant Manager 





We want one good bank as a correspondent in every city and bank- 
ing town in the West, North, Northwest, South and Southwest. 

































WM. H. BRINTNALL, President 
EDWARD TILDEN, Vice-President 


WM. A. TILDEN, Cashier 
GEO. M. BENEDICT, Asst. Cashier 


Drovers Deposit National Bank 
CHICAGO 


CAPITAL AND SURPLUS, $850,000 








Accounts of Banks, Corporations, Firms and Individuals Solicited. 





CHICAGO 


SAVINGS BANK 
Capital, $500,000.00 





Chicago Savings Bank Building, 
State and Madison Streets, 
Chicago. 


DIRECTORS 
George H. Webster Henry J. Evans 
Daniel B. Scully Rudolph Matz 

Chas. H. ReQua Wm. G. Hibbard, Jr. 
Walter H. Wilson John E. Jenkins 

Wm. E. O'Neill Ralph C. Otis 

Joseph E. Otis Lucius Teter 











Western Trust 
& Savings Bank 


CHICAGO 





Capital One Million Dollars 





Transacts a General Banking and Trust Company Business 


OFFIGERS 
JOSEPH E. OTIS President 
WALTER H. WILSON Vice-President 
LAWRENCE NELSON Vice-President 
WILLIAM C. COOK ‘ Cashier 
H. WOLLENBERGER Assistant to the President 
Ww. G. WALLING Secretary 








r 





8S. R. FLYNN, President 





G. F. EMERY, Ass’t Cashier 


The 


National LIVE STOCK Bank 


OF CHICAGO, ILL. 


Capital, Surplus and Profits, ~ = 


G. A. RYTHER, Cashier 


$2,300,000 

















aon he et eo Th tentigh eve Rat Ee 


pe tbe 


LEST Rreenc ates 





















































BRANCH: - 


R. H. GOODELL & CO. 


Transact a banking and commission business. 
Buy and sell high 


Issue letters of 


Deal in commercial paper. 
grade investment securities. 
credit on London and Paris. Execute commis- 
sion orders in all markets for Banks, Trust 


Companies, Insurance Companies and Estates. 








Continental National Bank Building, 
218 LaSalle Street, 
CHICAGO. 


15 Broad Street, - 


NEW YORK 





CHICAGO 


OFFICERS 





Joy Morton 

D. H. Burnham 
L. T. Dickason 
Edward Decker 
Chas. O. Austin 


WM. H. EAGAN, President 
DAVID DECKER, Vice-Pres’t 
B. F. DEMUTH, - 


WM.M. LAWTON, - 


Vice-Pres’t 





Cashier 





Jackson Trust & Savings Bank 


Nos. 15, 17 and 19 Ground Floor, Railway Exchange 


DIRECTORS 





Benj. F. DeMuth 
W. R. Morrison 
David Decker 
Wm. M. Lawton 
Wm. H. Eagan 





CHARLES G.{DAWES, 
W. IRVING OSBORNE, 
A. UHRLAUB, : ° 
WILLIAM,R. DAWES, 





Special attention to accounts of Banks and Bankers. 





CHICAGO 


L. D. SKINNER, - 
H. E. HALLENBECK, 

D. H. ROOD, * . 
MALCOLM McDOWELL, 


President 
Vice-President 

- Vice-President 
Cashier 





$ 2,000,000 
- $ 900,000 
$10,000,000 


Capital, - - 
Surplus and Undivided Profits, 





Deposits, - . - - 





business in the MIDDLE WEST. Correspondence invited. 
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Unexcelled facilities 


CENTRAL TRUST COMPANY OF ILLINOIS 


Asst. Cashier 
Asst. Cashier 
Asst. Cashier 


- Asst. Secretary 


for handling 













































CAPITAL 


AND SURPLUS 


Continental National Bank 
of Chicago 





DEPOSITS 














Collections 
Carefully 
Made 
and 
Promptly 
Accounted 
For 


$4,250,000 = prem and La Salle Streets 





$55,000,000 











Accounts 
of 
Merchants, 
Banks 
and 
Bankers 
Solicited 


CONTINENTAL NATIONAL BANK BUILDING 


A General Foreign Exchange Business Transacted 


Travelers’ Circular Letters of Credit issued, available in all parts of the World 


JOHN C. BLACK . . . PRESIDENT 
GEORGE M. REYNOLDS - - Vice-PRESIDENT 
N. E. BARKER . - Vick-PRESIDENT 
IRA P. BOWEN - . - - ASSISTANT CASHIER 

BOARD OF 
JOHN CO. BLACK . . . - . Re 
HENRY BOTSFORD - - - - Pac 
WILLIAM C. SEIPP Capitalist 
ALBERT .% EARLING, Pres’ t ‘Chicago, Milwaukee & St. Paul 
A. VALENTINE - Vice-President Armour & Co. 


P. 
F, aE Lumberman and Pine Land Owner, St. 
A. W. THOMPSON - President Republic Iron & Steel Co. 


BENJ. S. MAYER - ASssIs?TANT CASHIER 
WM. G. SCHROEDER . - ASSISTANT CASHIER 
HERMAN WALDECK - - ASSISTANT CASHIER 
JOHN McCARTHY - - - - ASSISTANT CASHIER 
DIRECTORS 
EDWARD HINES - President Edward Hines Lumber Co. 
J. OGDEN ARMOUR President of Armour & Co, 
FRANK mee a of Hibbard, Spencer, Bartlett & Co., 
Wholesale Hardware 
BERTHOLD LOEWENTHAL : - - Capitalist 
GEORGE M. REYNOLDS - + - veosee 
N. E. BARKER, Vice-President 
B. A. ECKHART - President Eckhart & Goce. Milling Co. 
ALBERT W. HARR N. W. arris & Co 












































CHICAGO 
Monadnock Bldg. 


Mason, Lewis & Co. 


Bankers 


PHILADELPHIA 
505 Chestnut St. 


BOSTON 
60 Devonshire St. 





Investment Securities 


MuNICcIPAL, RAILROAD, STREET RatLway, Gas, ELECTRIC 


LIGHT AND Pow 


ER CompaNny Bonps. 


LIST ON APPLICATION. 





A. G. BECKER 
& CO. 


(INCORPORATED.) 


COMMERCIAL 
PAPER :: :: :: 


SOUTHWEST CORNER LA SALLE 
AND MONROE STREETS, 


CHICAGO, ILL. 


American 
National Bank Record 


No.1 for organizing Bank aé initio, 
No. 2 for Conversion of State to National Bank. 


Inter-State 
Corporation Record 


For Organizing State Bank and other Corporations. 


Both books contain proper organization proceedings, in- 
cluding Subscription List, By-Laws, Minutes First Meet- 
ings Stock Holders and Directors, Blank Minutes, Stock 
Register, Transfers, Dividends, Stock Holders’ Ledger. 


STOCK CERTIFICATES. 
BONDS 
U.S. LOCK SEAL 
BANK REGISTERS 
ACCOUNT BOOKS 


J. W. MIDDLETON & CO. 


Publishers and Stationers, 
167 Dearborn St., 





Chicago.. 
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OFFICERS 


CHARLES B. PIKE - - President 
J.H. CAMERON -_ Vice President 
HENRY MEYER - =- = Cashier 
GEO. H. WILSON -_ Ass’t Cashier 





The Only National Bank North of Madison Street. 






































The Hamilton 


National Bank 
OF CHICAGO 


Began Business April 21,1903 


Comparative Statement of Deposits {¢ 
Since the Opening Day 


April 21, 1903 - - ~ - $413,401.29 
June 99,1903 - - - - - - 861,676.85 
September 9, 1903 - - - 1,332,358.98 
November 17,1903 - - - 1,410,740.56 
January 22,1904- - - - 1,506,285.54 
March 28, 1904 - - - - -1,565,972.23 
June 9, 1904 - - - - 1,700,597.90 
September 6, 1904 - - - -1,739,305.39 
November 10, 1904 - - - 2,163,286.48 
January 11,1905- - - - 2,203,610.48 
March 14,1905- - - - - 2,516,808.78 
May 29,1905- - - - - 3,015,304.40 
August 25,1905 - - - - 3,285,040.22 


DIRECTORS 


WaLLace Heceman, Business Manager University of Chicago. 
F. A. DELano, Ist V. P., Wabash Railroad Co. 

Louis E. Lariin, Maneger Estate of Matthew{Lafiin. 
CuHARLEs L. BartTLetT, President Orangeine Chemical Co. 

A. A. SpraGvue, 2nd, of Sprague, Warner & Co. 

T. A. Saaw, Jr., of T. A. Shaw & Co. 

Henry Meyer, Cashier. 

J. H. Cameron, Vice President. 

Frank Cuneo. of Garibaldi & Cuneo. 

Cc. J. Etprepee, of Merrill & Eldredge. 

CHARLEs B. Pres, President. 





CHARLES HATHAWAY @® CoO. 


DEALERS IN 
COMMERCIAL PAPER, 
NEW YORK, BOSTON & CHICAGO. 


A. G. EDWARDS & SONS BROKERAGE CO., Agents, ST. LOUIS 














BONDS 














BOSTON 








E. H. ROLLINS & SONS. 


238 La Salle St., Chicago 


DENVER SAN FRANCISCO 





















































H 
H 
i] 





























The First National Bank of Chicago 


Capital and Surplus, $13,000,000 
Deposits, 96,000,000 


J. B. FORGAN, D. R. FORGAN, F. O. WETMORE, 


President. Vice-Pres. Cashier. 


Extends to BANKS and BANKERS the unexcelled 
facilities afforded by ample capital, large resources, and 
superior banking connections at home and abroad. 


Directors : 


SAMUEL W. ALLERTON 
GEORGE F. BAKER 
JOHN H. BARKER 

A. C. BARTLETT 
GEO. D. BOULTON 
WILLIAM L. BROWN 
A. A. CARPENTER, Jr. 
D. MARK CUMMINGS 
CHARLES DEERING 
DAVID R. FORGAN 
JAMES B. FORGAN 

H. H. HITCHCOCK 
JAMES H. HYDE 
HAROLD F. McCORMICK 
NELSON MORRIS 
EUGENE S. PIKE 
HENRY H. PORTER, Jr. 
NORMAN B. REAM 
JOHN A. SPOOR 

WM. J. WATSON 
OTTO YOUNG 





The First Trust and Savings Bank 


J. B. FORGAN, D. R. FORGAN, E. K. BOISOT, 
Pres. Vice-Pres. Vice-Pres. and Mgr. 


Special attention to all matters of a fiduciary nature. 
Choice investment securities. Interest allowed on 
special accounts and savings deposits. 





seeneneeel 




















































Capital, - $500,000.00 Surplus, - $500,000.00 
Undivided Profits, - $76,332.47 





ESTABLISHED 1892 





AMERICAN 
GUARANTY 
OF CHICAGO COMPANY 


Assumes four classes of corporate obligations : 


Ist— THE PAYMENT OF THE PRINCIPAL OF BONDS. 

2d —THE PAYMENT OF INTEREST ON BONDS. 

3d —THE REDEMPTION OF CORPORATE STOCK. 

4th— THE PAYMENT OF DIVIDENDS ON REDEEMABLE AND 
PREFERRED STOCK. 


It also performs the following services for its clients, 
assuming the expense thereof: 


FIRST—Secures the services of a reputable trust company to act as trustee for the bond- 
holders and to certify to the genuineness of the bonds. 

SECOND—Prepares the necessary deed of trust in conformity with the requirements 
of the trustee. 

THIRD—Has the bonds and coupons engraved or lithographed, laying same before 
the officers of the corporation ready for execution. 

FOURTH—Attends to all the details of an issue of bonds, relieving the officers of the 
annoyance incidental thereto. 

FIFTH—Furnishes engraved or lithographed certificates of stock bearing proper en- 
dorsement of guaranty and ready for issuance. 

SIXTH—Prepares and submits the form of necessary motions and resolutions to be 
passed by the stockholders and directors, and otherwise supervises all work in any manner 
affecting the legality of the issuance of the securities. 


Also Assumes Payment of Insurance Premiums 
Issues Endowment Contracts without Insurance 





CHARLES L, FUREY, Vice-President 
JAMES L. BIGELOW, Treasurer 


FREDERICK M. STEELE, President 
LEWIS W. PITCHER, Secretary 


Directors 


Frep’« M. Sree.e, President Standard Forgings Co. Duncan A. Hoiapay, J. 8. Brown & Bro., Denver, Colo. 


W. F, Barnes, President, } - . — Bavme Mig Go. Lewis W. Pitcuer, Secretary of Company 


Cures L. Furey, Vice-President of Company B. M. Fe.iows, { ‘Segee. — Res - = Baprovement Oe. 

Frank M. Heaoiz, Lepman & Heggie, Chicago Pres. Old Second National Bank, 
WILLiaw GroraE, Aurora, Il. 

James L, BiarLow, Treasurer of Company ** Illinois Bankers Association, 





GENERAL OFFICES - 171 LA SALLE ST., CHICAGO. 
























































J. B. RUSSELL & CO. 


BANKERS 
46 Wall Street, : - = New York 


DEALERS IN 


High Grade Bonds 


AND 


Investment Securities 


SAFETY DEPOSIT VAULTS FOR USE OF CUSTOMERS. 


he j New York Stock Exchange. 
Members | Chicago Stock Exchange. 


Financial Representatives of the Illinois Tunnel Company 


” ™ ‘* « Automatic Electric Co. {of Chicago. 


OFFICES: 
NEW YORK CHICAGO 
WILKES-BARRE, PA. READING, PA. 
SCRANTON, PA. DAYTON, OHIO 
CARBONDALE, PA. BINGHAMTON, N. Y. 





THE NORTHWESTERN NATIONAL BANK 


MINNEAPOLIS, MINN. 


Capital, . . . $17,000,000 
Surplus and Profts, - 775,000 
Deposits, - - - 10,000,000 








WM. H. DUNWOODY, President 


M. B. KOON, Vice-President EDWARD W. DECKER, Vice-President 
JOSEPH CHAPMAN, Jr., Cashier 
FRANK E. HOLTON, Ass’? Cashier CHAS. W. FARWELL, Ass’t Cashier 








An Average of over 8 per cent. Annual Dividends paid to stockholders since 
organization in 1872. 

Dividends paid since organization, $2,350,000. 

If you contemplate making a change in your banking connections, or think of 
opening a new account, we would be pleased to confer with you in person or by 
letter. 


£2 
























—— 




















SAN TEPER 





FIRST NATIONAL BANK 


DENVER, COLO. 


THE OLDEST NATIONAL BANK IN COLORADO 


Deposits, $21,746,972.85 
Capital, 1,000,000.00 
Surplus, 1,000,000.00 


A GENERAL BANKING BUSINESS TRANSACTED 
ACCOUNTS OF BANKS AND BANKERS INVITED 
Special Attention Given to Western Collections at Favorable Rates. 


OFFICERS 
F. G. MOFFAT, Cashier. 

W. C. THOMAS, Asst. Cashier. 

C. S. HAUGHWOUT, Asst. Cashier. 


DIRECTORS 
D. H. MOFFAT L. H. EICHOLTZ THOMAS KEELY W. C. THOMAS 
W. 8. CHEESMAN J. A. McCLURG F. G. MOFFAT C. 8. HAUGHWOUT 
GEO. F. BAKER, New York City C. M. MacNEILL, Colorado Springs 


D. H. MOFFAT, President. 
W. S. CHEESMAN, Vice-President. 
THOS. KEELY, Vice-President. 


New York Correspondents: First National Bank, Fourth National Bank, National Bank of Commerce in New 
York, National Park Bank, and Mechanics Nat’! Bank. 








Chicago Correspondents: Chicago National Bank, Merchants Loan & Trust Co., and Commercial National Bank. y 











The International Trust Company 


DENVER, COLORADO 
CAPITAL, $250,000 SURPLUS, $250,000 


The oldest Trust Company 
west of the Missouri River 


Banking, 
Investments, 
Estates, and 
General Trust Business. 


F. B. GIBSON, Vice-Pres. 
R. F. WATKINS, Ass'‘t Secy. 


D. H. MOFFAT, President. 
8S. G. GILL, Secretary. 











“CANADIAN BONDS 





Securities for Insurance Company Deposit with the 
Canadian Government. Trustee Investments. Muni- 
cipal Government and Public Service Corporation Bonds 


WE ESPECIALLY INVITE CORRESPONDENCE 














WOOD, GUNDY & CO’Y. 


CORNER KING AND YONGE STREETS, TORONTO, CANADA 

















































Bank of Montreal 


Establisbed 1817 








HEAD OFFICE, - - MONTREAL, CANADA 
CAPITAL PAID UP, - - $14,400,000 
REST, - - - - 10,000,000 
UNDIVIDED PROFITS, - - 127,156 





Board of Directors. 


RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G. C. M. G., President 
HON. SIR GEORGE A. DRUMMOND, K. C. M. G., Vice-President 
A. T. PATERSON, Esq. R. B. ANGUS, Esq. 
E. B. GREENSHIELDS, Esq. JAMES ROSS, Esq. 
SIR WARLLUAAM C. MACDONALD, R. G. REID, Esq. 
HON. ROBT. MACKAY. 


E. S. CLOUSTON, General Manager 





The Bank of Montreal has Branches in the principal Cities and 
Towns of Canada, from the Atlantic to the Pacific; in St. John’s and 
Birchy Cove, Newfoundland; in New York, Chicago and Spokane, and in 
London, England. 


IT ISSUES COMMERCIAL AND TRAVELLERS’ CREDITS AVAILABLE 
WITH ITS CORRESPONDENTS IN ALL PARTS OF THE WORLD, MAKES 
COLLECTIONS AT ALL POINTS, AND BUYS AND SELLS STERLING 
AND CONTINENTAL EXCHANGE AND CABLE TRANSFERS. 





NEW YORK OFFICE, Nos. 59 and 61 WALL STREET 
R. Y. HEBDEN, Agent 


LONDON OFFICE, No. 22 ABCHURCH LANE 
ALEXANDER LANG, Manager 
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THE CANADIAN BANK OF COMMERCE 


HEAD OFFICE—TORONTO 


B. E. WALKER, General Manager 


Atlin 
Cranbrook 
Dawson 


Brandon 
Calgary 
Carman 
Claresholm 
Dauphin 
Edmonton 
Elgin 


Ayr 
Barrie 
Belleville 
Berlin 
Blenheim 
Brantford 
Cayuga 
Chatham 
Cobalt 


Amherst 
Antigonish 
Barrington 
Bridgewater 


NEW YORK 


Paid-up Capital, - 


Reserve Fund, - - - 


NEW YORK AGENCY : 











HON. GEO. A. COX, President 





WM. GRAY and H. B. WALKER, Agents 





BRANCHES OF THE BANK IN CANADA 





Fernie 
Greenwood 
Kamloops 


Elkhorn 
Gilbert Plains 
Grandview 
High River 
Innisfail 
Kinistino 
Lethbridge 


Collingwood 
Dresden 
Dundas 
Dunnville 
Fort Frances 
Galt 
Goderich 
Guelph 
Hamilton 


Canning 
Halifax 
Lunenburg 
Middleton 


PORTLAND, ORE. 


BRITISH COLUMBIA AND YUKON 


Ladysmith Nelson 
Nanaimo Penticton 
‘New Westminster Princeton 


NORTH-WEST PROVINCES 
Lloydminster Neepawa 


Macleod North Battleford 
Medicine Hat Pincher Creek 
Melfort Ponoka 

Moose Jaw Portage la Prairie 
Moosomin Prince Albert 
Nanton Red Deer 
ONTARIO AND QUEBEC 

London Port Perry 
Montreal Rainy River 
Orangeville St. Catharines 
Ottawa Sarnia 

Paris Sault Ste. Marie 
Parkhill Seaforth 

Parry Sound Simcoe 
Peterboro’ Strattord 

Port Arthur Strathroy 
MARITIME PROVINCES 

New Glasgow St. John 
Parrsboro’ Shelburne 
Sackville Springhill 


IN THE UNITED STATES 
SAN FRANCISCO. SEATTLE, WASH. 
IN GREAT BRITAIN 


LONDON, ENGLAND, 60 Lombard St., E. C. 











16 Exchange Place 


$8,700,000 
$3,500,000 


ALEX. LAIRD, Asst. Gen. Manager 


Vancouver (3 offices) 
Victoria 
White Horse 


Regina 

Saskatoon 

Swan River 
Treherne 
Vegreville 
Winnipeg (5 offices) 


Toronto (8 offices) 
Toronto Junction 
Walkerton 
Walkerville 
Waterloo 

Wiarton 

Windsor 
Woodstock 


Sydney 
Truro 
Windsor 


SKAGWAY, ALASKA 


The large number of branches of this Bank in all parts of Canada enables it to) place at 
the disposal of its correspondents unexcelled facilities for every kind of banking business with 
Canada, and especially for collections. 

The New York Agency and other offices of the Bank issue DRAFTS on Canada and all 
the principal foreign correspondents of the Bank, and grant COMMERCIAL ORjTRAV- 
ELERS’ LETTERS OF CREDIT for use in all parts of the world. 

STERLING and other FOREIGN EXCHANGE bought and sold. BillsZcollected pay- 
able at any place where there is a bank or banker. 

A GENERAL BANKING BUSINESS TRANSACTED 


FRANCE—Crédit 
Messrs. 





BANKERS AND CHIEF CORRESPONDENTS ABROAD 
GREAT BRITAIN—The Bank of England 


The Bank of — 
Lloyds Bank Lim 
The Union of cadens and Smiths Bank, Limited 


"Pazar 


onnais, Paris 
d Fréres & Cie, Paris 


GERMANY—Deutsche Bank 


HOLLAND—Disconto ary so Rotterdam 
BELGIUM—Messrs. J. Matthieu i 


Banque d’Anvers, Antwerp 
MEXICO—Banco de Londres y Mexico 


WEST INDIES—Bank of Nova Scotia, Kingston, Jamaica 
Colonial Bank and Branches 
National Bank of Cuba and Branches 
BERMUDA-—Bank of Bermuda, Limited, Hamilton 


ils, Brussels 





SOUTH AMERICA—The British Bank of ‘South America, Limited 


INDIA, CHINA, JAPAN anp THE PHILIPPINE ISLANDS— 
Chartered Bank of India, Australia and China 
Hongkong and Shanghai Banking Corporation 
SOUTH AFRICA—The Standard Bank of South Africa, Limited 
The Bank of Africa, Limited 


AUSTRALIA snp od ZEALAND— 
he Union Bank of Australia, Limited 


The Bank of Australasia 
The National Bank of ‘Australasia, Limited 


HONOLULU—First National Bank of Hawaii 
Bishop & Co. 
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TOTAL ASSETS, 30th September, 1905, $13,368,859 


throughout Canada we have National tang Commerce 
every facility for handling hee ey te pe onl k 
Sannin teat ational Shoe eathe: n 
ai eee cae Standard Trust Company 
NO DOOHRMWOOODOODO OOD OOOODDOLY 
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Che Sovereign Bank of Canada 


Head Office, . , Toronto 
Chief Executive Office, - Montreal 


D. M. STEWART 


2nd Vice-Pres. and General Manager 


W. GRAHAM BROWNE 


Manager of Montreal Office 


PDD DD DBODBB9 09355433033 


The Bank of British North America 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £420,000 Sterling. 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 
COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. M. G. C. GLYN, Esq. HENRY J. B. KENDALL, Esq. 

J. J. CATER, Faq. RICHARD H. GLYN, Esq. FREDERIC LUBBOCK, Esq. 

HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. GEO. DUNBAR WHATMAN, Esq. 
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 


Head Office in CANADA, ST, JAMES STREET, MONTREAL. 


Gen. Mgr., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY. 


Inspector, J. ANDERSON. 


AGENCIES IN THE UNITED STATES. 


New York. | San Francisce. 
52 Wall Street. | 120 Sansome Street. 
W. Lawson anv J. C. Wetsn, Agents | H. M. J. McMicwaet anp A. 8. IRELAND, Agts. 


BRANCHES IN CANADA, 


Province of Ontario. Prevince of Quebec. | Province of Manitoba. 

Lonpon, MoNTREAL, WINNIPEG, BRANDON, 
Lowpon, Marker (Sub. Br.) ee LONGUEUIL (Sub. Br.) | BELMONT. RESTON. 

RD, Queen Sr. CATHERINE St. Oax River. 

TON, “ ° _] | + - 

Hamiron, Barton St. (Sub. Br.) Levis (Sub. Br.) | Northwest oe 

Vicrornta AvE. “ * Province of Nova =cotia. BATTLEFORD, TEVAN, 
ToRONTO, HALIFAX. CALGARY, RosTHERN, 
TORONTO JUNCTION, Province ot New Brunswick. Duck LakE, YORETON. 
Toronto Stocg Yarps. Sr. Jonn, Province of British Columbia, 
ba (Sub. Br.) ——— * Unton St. (Sub. Br.) VicToRIA, Trai. (Sub. Br.), 
BoBcayGEon, . FREDERICTON. VANCOUVER, GREENWOOD, 
CAMPBELLFORD, Yukon District. | ROSSLAND, Kas_o, 
Kureesron, Orrawa. Dawson. ASHCROFT, HEDLEY. 


Drafte on South Africa may be obtained at the Bank’s Branches, 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies, Brazil, River Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 

Agents in Canada for the Colonial Bank, London and the West Indies. 
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BRANCHES IN CANADA 
Toronto (5 Offices). Elmvale, Ont. Petrolia, 0 
Montreal (3 Offices). Galt, i Point St. Charles, “gue. 
a Ont. Gananoque, “ Port Hope, Ont 
Barri Gaspe, ue, Preston 
Brantford, = Keene, nt. Rossland, B.C. 
Brockville, “ London, nied St. Catharines, Ont. 
Cardinal, " London, E, - — 
Cobourg, ” Maisonneuve, Que. ner, = 
Coldwater, e Millbrook, Ont. nl - 
Collingwood, ng Oakville, oe a » 
Gopper Cliff, ‘ = Springs, ni Wecebure, - 
reemore, a4 memee, - nn an. 
Dorchester, “a Parry Sound, “ Welland” Ont. TORONTO, CANADA. 
Peterboro, ” 
CAPITAL, - - - $3,400,000 
Agents - Vattes States RESERVE, ‘ i 3,700,000 
NEW YORK, National Bank of Commerce. A T - - - 0,000,000 
CHICAGO, - - First National Bank. sense, a ° 
BUFFALO, - - - ” Manufacturers. & Traders National Bank. IN CORPORATED 1955. 
W.H. BEATTY, - - - - Presipest 
Current Accounts opened for business men on favorable terms. W. G. GOODERHAM, - VICE-PRESIDENT 
; ; ; ‘ D. COULSON, : - - GENERAL MaNAGER 
Collection of commercial paper and securities given careful attention. J.HENDERSON, - - Asst. Gem. MANAGER 














THE DOMINION BANK 


HEAD OFFICE, - TORONTO, CANADA 


CAPITAL AUTHORIZED, $4,000,000. CAPITAL PAID UP, $3,000,000, 
RESERVE FUND and UNDIVIDED PROFITS, $3,722,000. 


EDMUND B. OSLER, M.P., President. 
T. G. BROUGH, General Manager. WILMOT D. MATTHEWS, Vice-President. 





Branches and Agencies throughout Canada and United States, 


SPECIAL FACILITIES FOR HANDLING COLLECTIONS. 
REMITTANCE MADE ON DAY OF PAYMENT. 


Agents in London, England, National Bank of Scotland, Ltd. 
Drafts and Letters of Credit issued upon all parts of the World. 


THE BANK OF OTTAWA 


CAPITAL, (Authorized) $3,000,000 CAPITAL, (Paid up) $2,500,000 
REST, - - $2,500,000 


HEAD OFFICE, - = OTTAWA, ONTARIO. 


GEORGE BURN, General Manager. D. M. FINNIE, Asststant General Manager. 











Branches throughout Canada. Correspondence Invited. 


Unexcelled facilities for the handling of collections. 


























Capital (authorized by Act of Parliament) $2,000,000 
Capital Paid-up . - 1,000,000 

W.F.Cowan, - President 

BANK OF CA NA DA FRED. WyLp, Vice-President 

W. R. Johnston W. Francis 

HEAD OFFICE, - TORONTO, ONT. GEo. P. SCHOLFIELD, General Manager 
BANKERS: New Yorx—Importers and Traders National Bank. ALL BANKING BUSINESS PROMPTLY ATTENDED TO. 
MonTREAL—Molsons Bank, and Imperial 


THE STAN DAR D Reserve Fund aia 1,000,000 
W.F.Allen A.J.Somerville F.W.Cowan 
BRANCHES THROUGHOUT CANADA 
Loxbox, ENGLAND National Bauk bf Scotland. CORRESPONDENCE SOLICITED. 







































































The 
German-American Bank 
of Rochester, N. Y. 


Capital, ° - $500,000 
Surplus and Profits, 810,000 


Largest Capital and Surplus of any Bank 
in Rochester 


YOUR ACCOUNT SOLICITED 





EUGENE SATTERLEE, President ALBRECHT VOGT, Vice-President 
EDWARD BAUSCH, Vice-Prest. WILLIAM B. FARNHAM, Asst. Cashier 

































Utica Trust and Deposit Co. 


UTICA, N. Y. 















Capital, . . $200,000.00 
Surplus, : . 200,000.00 
Profits, . - 140,000.00 
- 
Deposits, $4,500,000.00 
James S. SHERMAN, President. J. Francis Day, Secretary. 
HAROLD W. STEVENS, President. Established in 1792. FRANK P. FURLONG, Cashier. 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Capital, $1,200,000 Accumulated Profits, $800,000 


By virtue of its Capital, its Accumulated Profits, and the Liability 
of its Stockholders, this Bank affords greater Security to its Deposi- 
tors than any other National Bank in New England, outside Boston. 





W. S. BRIDGMAN, 2d Vice-President. W. S. ANDREWS, Assistant Cashier. 





























National Commercial Bank 


OF ALBANY, N. Y. 


OFFICERS 
Capital Robert C. Pruyn 
President 
$500,000 
Grange Sard 
Vice-President 
Surplus Charles H. Sabin 
$ { ,000,000 Vice-President 
Edward J. Hussey 
$ Cashier 
Deposits 
Hugh N. Kirkland 
$14,000,000 was’: Cashier 


‘Walter W. Batchelder 
Auditor 








Our large list of correspondents in New York and adjoining States gives us unexcelled facilities for handling new business from 
banks and bankers. 














NATIONAL EXCHANGE BANK 


OF ALBANY, N. Y. 


CAPITAL, C. E. ARGERSINGER, 
President. 
$300,000 JOHN J. GALLOGLY, 
SURPLUS AND PROFITS, asec ae j 
. . 5] r., 
$1 40,000 Cashier. 


Collections Receive Prompt and Careful Attention. 















































THE UNION TRUST COMPANY 


OF ALBANY, N. Y. 
Capital, $250,000 Surplus and Profits, $351,000 
Transacts a General Trust and Banking Business 


Interest Allowed on Deposits 


GRANGE SARD, President 
W. B. VAN RENSSELAER, Vice-President T. I. VAN ANTWERP, Vice-Prest. 
JOSEPH R. SWAN, Treasurer MAC NAUGHTON MILLER, Secretary 
ARTHUR L. ANDREWS, General Counsel 


The Equipment in Every Department is Thorough, Modern and Efficient. 
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‘The Merchants Bank 


OF CANADA ESTABLISHED 1864 
Paap 90,000,000 Undivided Profits 3,4 73,000 
HEAD OFFICE, MONTREAL. 


NEW YORK OFFICE, T. E. MERRETT Ls , 
63 Wall St. C. J. CROOKALL § “8°98 











Board of Directors: 


President, SIR H. MONTAGU ALLAN. Vice-Pres., JONATHAN HODGSON, Esq. 
Directors, JAMES P. DAWES, Esq., THOS. LONG, Esq. 
CHAS. R. HOSMER, Esq., C. F. SMITH, Esq. 
HUGH A. ALLAN, Esq., C. M. HAYS, Esq. 
ALEX. BARNET, Esq. 





E. F. HEBDEN, Acting General Manager 





The Bank has 100 BRANCHES or AGENCIES, distributed through Ontario, Quebec, Manitoba and 
other North-West Provinces. 





Branches in Montreal: 


205 ST. JAMES STREET 799 ST. CATHERINE STREET 
2200 ST. CATHERINE STREET 1086 ST. LAWRENCE STREET 
TOWN OF ST. LOUIS 





A General Banking Business Transacted 
Interest at 3 per cent. per annum allowed on Savings Bank Deposits of $1.00 and upwards. 
Interest added to Principal Half-yearly 
Commercial Letters of Credit issued, available in China, Japan, and other Foreign Countries 
Letters of Credit issued to Travellers, payable in all Parts of the World 
Drafts sold available in any city or banking town in the United Kingdom or United States 


AMERICAN NATIONAL BANK 
PROVIDENCE, R. I. 


F. W. CARPENTER, Capital $1,000,000. 


President 


EDWIN MILNER, 
Vice President 


HORATIO A. HUNT, 
Cashier COLLECTIONS AND CORRESPONDENCE 


WALTER G. BROWN, . ‘ eee 
Aiatiiass Cutie RECEIVE CAREFUL AND PROMPT 
ATTENTION. 















































—Ta B— 


MERCHANTS NATIONAL BANK 


PROVIDENCE, R. I. 


Established ‘:18]1 8. 
CAPITAL, $1,000,000. - - SURPLUS EARNINGS, Over $500,000 


ROYAL C. TAFT, President. MOSES J. BARBER, Cashier. 
SAMUEL R. DORRANCE, Vice-President. FRANK A. GREENE, Assistant Cashier. 


SEND YOUR PROVIDENCE COLLECTIONS TO THIS BANK. THEY WILL RECEIVE 
CAREFUL ATTENTION AND BE REMITTED FOR PROMPTLY AT A LOW RATE. 


UNITED STATES DEPOSITARY. 
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OLD CoLony TRUST COMPANY 


AMES BUILDING 
BOSTON 


Branch Office, 52 Temple Place 











STATEMENT, APRIL 29, 1905 


RESOURCES 


Loans 


Massachusetts Bonds at par 


Capital Stock 
Surplus Fund 


$22,347,942.66 


1,000,000.00 





LIABILITIES 


$1,500,000.00 


5,000,000.00 











British Consols 768,240.00 Earnings Undivided 348,400.39 
Railroad and Other Securities 5,466,444.37 Deposits 34:144,775-57 
Real Estate 1,375,000.00 
Cash 

In Office, $1,719,632.85 

In Banks, 8,315,916.08 10,035,548.93 

$40,993,175-96 $40,993,175.96 
OFFICERS 


FRANCIS R. HART, Vice-President. 


GORDON ABBOTT, President. 


PIERRE JAY, Vice-President. 


BANKING DEPARTMENT 


F. G. POUSLAND, Treasurer. 


F. M. LAMSON, Assistant Cashier. 


In charge of Temple Place Office. 


JAMES A. PARKER, Vice-President. 


E. A. PHIPPEN, Cashier. 


BOND AND REORGANIZATION DEPARTMENT 


E. ELMER FOYE, Secretary. 


TRUST AND TRANSFER DEPARTMENT 
JULIUS R. WAKEFIELD, Trust Officer. 


SAFE DEPOSIT VAULTS 
JOSEPH G. STEARNS, Assistant Secretary. 





BOARD OF DIRECTORS 


T. JEFFERSON COOLIDGE, Jr., Chairman. 


GORDON ABBOTT 
OLIVER AMES 

Cc. W. AMORY 

CHARLES F. AYER 
SAMUEL CARR 

B. P. CHENEY 

T. JEFFERSON COOLIDGE 
CHARLES E. COTTING 


PHILIP DEXTER 

EBEN S. DRAPER 
GEORGE F. FABYAN 
FREDERICK P. FISH 
REGINALD FOSTER 
GEORGE P. GARDNER 
HENRY S. HOWE 
WALTER HUNNEWELL 


THOMAS L. LIVERMORE 
GEORGE V. L. MEYER 
LAURENCE MINOT 
RICHARD OLNEY 
NATHANIEL THAYER 
LUCIUS TUTTLE 
STEPHEN M. WELD 











































ES TABROOK 
& CO., 


BANKERS 


















| Investment Securities 


ae MEMBERS NEW YORK AND BOSTON STOCK 
“g EXCHANGES. 


15 State Street, Boston. 
24 Broad Street, New York. 














Webster & Atlas National Bank 





OF BOSTON. 

Capital, - . . . $ 1,000,000, 

Surplus and Profits, : - 700,000, 
JOHN P. LYMAN, President. JOSEPH S. BIGELOW, Vice-President 
JOSEPH L. FOSTER, Cashier. ROBERT E. HILL, Assistant Cashier. 

DIRECTORS. 
WALTER HUNNEWELL, WILLIAM J. LADD, JOHN W. FARWELL, 
B. RODMAN WELD, THOMAS MOTLEY, JOHN REED, 
JOSEPH S. BIGELOW, ALFRED BOWDITCH, FRANCIS A. PETERS, 
WILLIAM L. ALLEN, CHARLES B. BARNES, Jr., ANDREW G. WEBSTER, 
JOHN P. LYMAN, GEORGE E. BULLARD. 





‘TUCKER, ANTHONY & CoO. 


BANKERS AND BROKERS 





53 STATE STREET, BOSTON, MaASss. 





MEMBERS BOSTON AND NEW YORK 
STOCK EXCHANGES. 
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Capital 
$1,000,000 


DIRECTORS 


C. F. ADAMS, 2d 
F. LOTHROP AMES 
HOBART AMES 
EDWIN F. ATKINS 
CHARLES S. BIRD 
GEORGE W. BROWN 
SAMUEL CARR 
GORDON DEXTER 
EUGENE N. FOSS 
ELMER P. HOWE 














BOSTON, MASS. 


OFFICERS 


N. W. JORDAN, President 
E. A. COFFIN, Treasurer 
Cc. H. BOWEN, Secretary 


G.W. AURYANSEN, Asst. Sec. 


Acts as Trustee, 
Registrar and 
Transfer Agent. 


AMERICAN LOAN ano T RUST COMPANY 








Surplus Earnings 
$1,600,000 


DIRECTORS 
DAVID P. KIMBALL 
N. W. JORDAN 
JOHN LAWRENCE 
S. E. PEABODY 
FRANCIS PEABODY, Jr. 
ALBERT A. POPE 
N. W. RICE 
ROYAL ROBBINS 
PHILIP L.SALTONSTALL 
CHARLES W. WHITTIER 








TRANSACTS A GENERAL BANKING AND TRUST COMPANY BUSINESS. 








E, H.Gay & Co. 


BANKERS 


Municipal, Railroad, Street 
Railway, Water Power, Gas 
and Electric Light Bonds 
Bought and Sold. 


We solicit offerings of 
Bonds on Railroads which 
are guaranteed by well- 


known lines. 


25 Congress Street 
1 Nassau Street . 
421 Chestnut Street - 
157 St. James Street - 





Philadelphia 


Boston 
New York 





Montreal 
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INVESTMENT 
SECURITIES 


H. W. POOR & CO. 


33 Wall St., New York 
52 Devonshire St., Boston 


LISTS UPON APPLICATION 




























Boston Safe Deposit & Trust Co. 


87 Milk Street, BOSTON 





CAPITAL, - - $1,000,000 
SURPLUS, - ° $2,000,000 





Transacts a General Trust and Banking Business 





OFFICERS 


CHARLES E. ROGERSON, - President WM. L. WHITNEY. - - = Ass't Treasurer 


JAMES LONGLEY, - — Vice-President TIENRY A. FENN, Secretary ond mug. Sale 
WILLIAM C. WILLIAMS, - Vice-President H. D. HEATHFIELD, ¥ Ass’t Secretary 


GEORGE E. GOODSPEED, - Treasurer F, J. BURRAGE, . - Ass’t Secretary 





Safe Deposit Vaults with Safes for rent at from $10 to $150 per year 





Baker, Aytinc & Company 


50 CONGRESS STREET, BOSTON 


STEAM RAILROAD) 
STREET RAILWAY) BONDS 


CIRCULARS ON APPLICATION 





tawon,.. International Exchange 


~~ ITS TERMS, PARTS, OPERATIONS AND SCOPE A PRACTICAL WORK ON _ 
SDUAND ITS! “= -n 


The Foreign Banking Department iin Admiaistration by American Bankers 


Also of Especial Interest to Brokers, Merchants, Exporters, Importers, 
Accountants, Teachers, Educational Institutions, etc., etc. 


~ 

By ANTHONY W..MAR RAE, ea ea ae tea ste Rotate oe Chieees 

== 

This book is a practical treatise on International financial and commercial transactions, having a direct and impor- 

tant bearing on all business interests in this country and is instructive and interesting to every Banker and Merchant, 
whether, or #o/, actually enzazed in foreign business relations. 

Head Offices of the Bank of Nova Scotia, Bank of Montreal, and Dominion Bank, have recently furnished their 


Branch Agencies with copies of ‘*‘MARGRAFF'S INTERNATIONAL EXCHANGE.” Wo better endorsement as to 
the merits and practical worth of the book could be secured. 





Delivered to any address 


(expressage prepaid) Address INTERNA TIONAL EXCHANGE, Room 124 The National Life Building, 


on receipt of $5.0 
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The : 
National Discount Company, | 


LIMITED. 
35 Cornhill, London, England | 


Cable Address, ‘‘ NATDIS, LONDON."’ ) 


Subscribed Capital, $21,166,625 ] 


1 PAID-UP CAPITAL, - : - $4,233,325 | 
RESERVE FUND, - - . 2,000,000 





In 169,333 Shares of $125 each, of which $25 have been paid up. Numberof Proprietors, 3,306. 





DIRECTORS | 
| 
; 


EDMUND THEODORE DOXAT, Chairman 
LAWRENCE EDLMANN CHALMERS FREDERICK LEVERTON HARRIS, M, P., 
FRIEDRICH C, K. FLEISCHMANN SIGISMUND FERDINAND MENDL, 
FREDERICK WILLIAM GREEN, JOHN FRANCIS OGILVY 
W. MURRAY GUTHRIE, M. P., CHARLES DAVID SELIGMAN, 


Manacer: PHILIP HAROLD WADE. 

Sus-Mcr.: WATKIN W. WILLIAMS, Ass’t Sus-Mcr.: FRANCIS GOLDSCHMIDT. Sgcy.: CHARLES WOOLLEY. | 
AupITors : | | 
JOSEPH GURNEY FOWLER, F. C. A. (Price, Waterhouse & Co.) 1 

FRANCIS WILLIAM PIXLEY, F.C, A, (Jackson, Pixley, Browning, Husey & Co.) 

] 


BANKERS: 
BANK OF ENGLAND. THE UNION OF LONDON AND SMITHS BANK, LIMITED, 
BALANCE SHEET, 30th JUNE, 1905. 

Dr. $5—A1 Sterling. Gr. 

To subscribed capital... .. $21,166,625 By Cash at Bankers ......- $697,049 
viz., 169,333 shares of———————"——— ” Securities — British and ij 
$125 each. Indian Govern'’t, and other 

“ Capital paid up, viz., $25 Trustee Securities, in- 
ee, aa $4,233,325 cluding City of London 

“ Reserve fund ......... 2,000,000 Corporation Bonds... .$10,328,404 
“ Deposits and sundry “ Other Securities ...._. 1,207,021 | 
OS ee ee 52,973)471 ame = FE 555495 | 
“ Bills re-discounted. .... 15,271,450 “ Loans at call, short and | 
a... OS 236,050 ae 10,066,399 | 
“ Amount at credit of ‘“* Bills discounted, etc..... 52,018,383 | 
profit and loss account 269,040 “ Sundry balances and In- | 
terest due on investments 
SRUIEs. occceccs xs 113,080 
“ Freehold premises...... 553,000 
$74,983,336 $74,983,336 

Dr. Profit and Loss Account for the Half-Year Ending 30th June, 1905. Gr | 

$5—£1 sterling. 

To Current expenses, includ- By Balance brought forward from 31st 
ing salaries, stationery, eS eS Ea $55,744 
Income Tax and other “ Gross profits during the half year . 512,818 
DS SR Ee rr eee $50,222 

“ Directors’ and auditors’ 
remuneration ........... 13,250 

“ Rebate of interest on bills 
not due, carried to new 
att can OO 236,050 

“ Six months’ dividend at the 
rate of ten per cent. per 
annum, free of Income 
[Ree een ee . $211,666 

“ Balance carried forward 
to next account ......... 573374 269,040 

$568,562 $568,562 





— ne ge with the provisions of the Companies Act, 1900, we certify that all our requirements as Auditors have been 
complied with. 

Je have examined the Securities representing investments of the Company, those held against Loans at call, short and fixed 
dates, and all Bills discounted in hand. We have also proved the Cash Balances, and verified the Securities and Bills in the hands 
of depositors. The foregoing Accounts agree with the books, and we are of opinion that the balance sheet is properly drawn - 80 ] 
as to exhibit a true and correct view of the state of the Company’s affairs as shown by the books of the Company, except that it does 
not state the amount of Investments and Bills placed as security against Deposits. 

J. GURNEY FOWLER, F. 


C. A, 
Price, Waterhouse & Co.) . 
FRANCIS W. PIXLEY, F.C. A., anaes 
35 CoRNHILL, sth July, rg05. (Jackson, Pixley, Browning, Husey & Co.) 
Approved Bank and Mercantile Bills Discounted. Loans granted upon approved Negotiable Securities. 
Money received on Deposit, at rates advertised from time to time, and for fixed periods upon specially 
agreed terms. 



























































The Union Discount Company 
OF LONDON, LIMITED. 


39, Cornhill, London, E.C. cane A UDISCO, LONDON." 








Capital Subscribed, $7,500,000, in 150,000 Shares of $50 Each, 
on Which $25 have been paid. 








PAID UP, $3,750,000. RESERVE FUND, $2,100,000. NUMBER OF SHAREHOLDERS, 2,721. 
DIRECTORS. 
ROBERT BALFOUR. ARTHUR JOHN FRASER 
WILLIAM THOMAS BRAND. Sir THOMAS JACKSON, Barr. 
Str WILLIAM DUNN, Barrt., M.P. ROBERT PETER LAURIE, C.B. 
HENRY OPPENHEIM. 
Manaeer—CHRISTOPHER R. NUGENT. ASSISTANTS TO ManaGer—E,. C. STEVENSON anv F. NEVILL JACKSON. 


Secretary—E. MARCH. 








DR. Balance Sheet, 30th June, 1905. CR. 


To Capital Account, 150,- By Cash at Bankers........- a stale deeds $2,501,084.94 
ooo Shares of $50... _$7,500,000.00 “ Consols, Exchequer Bonds, Indian 
Amount paid, $25 | Government and other Securities.. 14,436,669.27 


ait Ome... bane a at pooped “ Loans on Sundry Securities at call 
Provident Reserve ae | ” — aan dates.....-.2..-2+2----- 10,1531057.94 
peg ane ereain 178,294.12 | eee EUMOOUINE. 5 cance densa 70,880,182.79 
“ Loans and Deposits, in- | “ Sundry Debit Balances............ 35413-19 
Sas pees for aii “ Freehold and Leasehold Premises, 
“ Bills Re-discounted.... 16,647,491.23 | Fittings and Furniture............ 538,610.43 


——————_ 91,444,008.38 
* Rebate on Bills Dis- 
counted _........... 576,911.50 
Balance at Credit of 
Profit and Loss for 
Appropriation ....... 496,404.56 
—_————_ 1, 073,316.06 


_$98,545,618.56 


$98,545,618.56 








DR. Profit and Loss Account for the Six Months ending 30th June, 1905. CR. 


To Current Expenses, in- By Balance brought forward from 31st 
cluding Salaries, Rent Decemb one 
and Tous, Directors’ “6G * oa BJOG «2 2c ecrerceccccree $251,225.19 
Fees, and all other ross Profits for the half-year, after 
charges Baye Re Ie $97,399.31 making provision for bad and 

“ Rebate of interest on PE TION 55.58 Scns ceckcas 919,490.18 


Bills discounted not 

due, carried forward to 

New Account ........ 576,911.50 
“Provident Reserve Fund $25,000.00 
“ Dividend for the half- 

year at the rate of 11 

per cent. per annum, 








freeof IncomeTax.... 206,250.00 
“Balance carried for- 
ward to next Account 265,154.56 J 
———_ _ 496,404.56 
$1,170,715.37 $1,170,715.37 
E. MARCH, WILLIAM DUNN pi 
Secretary. THOMAS JACKSON, , Directors. Balance brought down.. $265,154.56 


In accordance with the provisions of the Companies’ Act, 1900, we certify that all our requirements, as Auditors, have been complied with. 


We have examined the Securities representing investments of the Company, those held against Loans made by the Company at call, short 
and fixed dates, and all bills discounted in hand. We have also verified the Cash Balances, and vouched the Securities and Bills given as collat- 
eral security for Loans, and we have now to report to the Shareholders that the foregoing Accounts agree with the Books, and in our opinion 
the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs as shown by the books of the 
t that, whilst it shows the amount of the Bills discounted whicn have been re-discounted, {it does not show tne amount of the 


Company, ee 
Bills and other Securities given out against Loans shown on the debit side of the Balance Sheet. 


A. YOUNG ‘ pore 
(Turquanp, Youncs Co.), . 
Lonpon, E. C., THOMAS A.WELTON  ( 4#ditors. 
roth July, 1905. (Wetton, Jones & Co.), ) 


The Company discounts approved bank and mercantile acceptances, receives money on deposit at rates 
advertised from time to time, and grants loans on approved negotiable securities. 


$5 = £1, 
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SPEYER & CO. 


BANKERS 
24-26 Pine Street - - - NEW YORK 




















7 AGENTS FOR 
| Messrs. SPEYER BROTHERS 


London 


Mr. LAZARD SPEYER-ELLISSEN 
Frankfort P main 


Messrs. GEBR. TEIXEIRA de MATTOS 


Amsterdam 





67 








BARING, MAGOUN & CO. 


CORNER 
WALL AND BROAD STREETS 


NEW YORK 






















FOREIGN EXCHANGE 
TRAVELLERS AND COMMERCIAL LETTERS OF CREDIT 


INVESTMENT SECURITIES 








AGENTS AND ATTORNEYS 
FOR 


BARING BROTHERS & CO., LTD. 
LONDON 











Millett, Roe & Hagen, 


BANKERS. 





Dealers in 


HIGH-GRADE BONDS. 


Members 
New York Stock Exchange. 





3 Broad Street, NEW YORK. 






































INDEPENDENT SUPERVISION 


IS THE WATCHWORD OF TODAY. 








The value of independent bank and trust company examinations is 
recognized by depositors, directors and officials. 

We are organized to make such examinations in the most thorough and 
efficient manner. 

Write to the oldest and foremost corporation engaged in accounting 


for particulars. 








Address, 
DEPARTMENT OF BANK EXAMINING, 


The Audit Company of NewYork 


43 Cedar Street. 
Chicago Office, Philadelphia Office, 


New York Life Building Arcade Building 





INCORPORATED 1853. 


United States Trust Company of New York 


45 and 47 WALL STREET. 


CAPITAL, - - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $12,723,363.31 


LYMAN J. GAGE, President. 
D. WILLIS JAMES, Vice-President. JAMES S. CLARK, Second Vice-President. 
HENRY L. THORNELL, Secretary. LOUIS G. HAMPTON, Assistant Secretary. 
JOHN A. STEWART, Chairman of the Board of Trustees. 








ESTABLISHED 1829 


MERCHANTS’ EXcHANGE NATIONAL BANK 
Of the City of New York 


257 BROADWAY 


PHINEAS C. LOUNSBURY, President. EDWARD V. GAMBIER, Assistant Cashier. 
ALLEN S. APGAR, Vice-President and Cashier. EDWARD K. CHERRILL, Assistant Cashier. 


Accounts of Banks, Bankers, Merchants and Manufacturers Solicited. 























Fidelity Trust Company 


NEWARK, N. J. 


Capital, Surplus and Undivided Profits, over $9,000,000 





ALLOWS INTEREST on daily balances of $1,000 TAKES ENTIRE CHARGE of Real and Personal 
or over, subject to check at sight, and transacts a Estates. 

RENTS SAFES andstores valuables in well-guarded 
Burglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate through- 


general banking business. 
AUTHORIZED BY LAW to act as Executor, Trus- 








tee, Administrator, Guardian, Assignee, Receiver, out New Jersey. 
and in all fiduciary capacities, both under court ACTS AS TRUSTEE under mortgage, Registrar and 
and personal appointment. Transfer Agent of Stocks and Bonds of Corporations. 
OFFICERS. 
UZAL H, McCARTER, President JAMES H. SHACKLETON, Ass’t Secretary and Ass’t Treasurer 
JOHN F. DRYDEN, Vice-President SAMUEL W. BELDON, General Counsel 
FREDERICK W., EGNER, Secretary and Treasurer JEROME TAYLOR, Trust Officer 


THEODORE HAMPSON, Ass’t Trust Officer 





MAITLAND, COPPELL & CoO. 
52 William Street, New York. 





ORDERS EXECUTED FOR ALL INVESTMENT SECU- 
RITIES. ACT AS AGENTS OF CORPORATIONS AND 
NEGOTIATE AND ISSUE LOANS. 





Bills of Exchange, Telegraphic Transfers, Letters of Credit 


ON 


Union of London & Smiths Bank, Limited, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 








AND ITS BRANCHES. 


Agents for the Bank of Australasia, the British Guiana Bank, Demerara, etc., etc. 





TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES. 
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BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital $1,000,000 Surplus $500,000 


Opened for Business March 30, 1903. 


Undivided Profits Sept. 5, 1905, $ 275,978. 
Deposits September 5, 1905, - 25,400,000. 


DIRECTORS. 
STEPHEN BAKER, A. BARTON HEPBURN, EDWARD F. SWINNEY, 
i of the Manhattan Co., New Pres, Chase Nat. Bank, New York. Pres, First Nat. Bank, Kansas City. 
é THOMAS W. LAMONT, ; 
SAMUEL G. BAYNE, 2nd Vice-President, : JOHN F. THOMPSON, 
Pres. Seaboard Nat. Bank, New York. GATES W. M’GARRAH 45 _ 
JAMES G. CANNON, Pres. Mechanics’ Nat. Bank, New York. GILBERT G. THORNE, 
Vice-Pres. Fourth Nat. Bank, New York. EDGAR L. MARSTON, — a a ee oe 
EDMUND C. CONV Ss Blair & Co., Bankers, New York. . 
President. alee GEORGE W. PERKINS, ALBERT H. WIGGIN, 
HENRY P. DAVISON J. P. Morgan & Co., Bankers, New York. Vice-Pres. Chase Nat. Bank, New York. 
Vice-Pres, First Nat. Bank, New York. WILLIAM 3. ote, k ROBERT WINSOR, 
JAMES H. ECKELS ey a "Reae » New York, Kidder, Peabody & Co., Bankers, Boston. 
Pres. Commercial Nat. Bank, Chicago Vice-Pres. Liberty Nat. Bank, New SAMUEL WOOLVE RTON, 
WALTER E. FREW York. Pres. Gallatin Nat. Bank, New York. 
Vice-Pres. Corn Exchange Bank, New FRANCIS H. SKELDING, EDWARD F. C. YOUNG, 
York. President First Nat. Bank, Pittsburgh. Pres. First Nat. Bank, Jersey City. 


Acts as Executor, Administrator and Guardian; Assignee and Recerver; Registrar, Transfer and Fiscal Agent 
and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 


E. C. CONVERSE, J. F. THOMPSON, T. W. LAMONT, D. E. POMEROY, 
President. Vice-President. 2nd Vice-President. Treasurer. 
B. STRONG, JR., H. W. DONOVAN, F. N. B. CLOSE, 
Secretary. Asst. Treasurer. Asst. Trust Officer 





Chartered 1866. 


Brooklyn Trust Company, 


Main Office: 177-179 Montague St. 

Branch: Bedford Avenue and Fulton St. 
Capital, > $ J ,000,000.00 
Undivided Profits, 2,127,811.90 

Fs wee hg oe —_ 

p . amue - Boococ ice-President 

Francis L. Hine, © 'C. Colton, Vice President 


Chairman Ex. Com. gs w, Husted, Secretary 
F, J. W. Diller, Asst. Secretary 


Franklin NEW YORK CITY, 
Trust Company 164-166 Montague St., Brooklyn 


Deposits Received, ChecKs Honored and 
Any Business Transacted at Either Office 


Capital, Surplus and Undivided Profits, over - $2,800,000 








OFFICERS 
GEO. H. SOUTHARD, - - - - President CLINTON W. LUDLUM, - - - - Secretary 
WM. H. WALLACE, - - - Vice-President GEO. H. SOUTHARD, Jr., - - Assistant Secretary 
GATES D. FAHNESTOCK, - - - 2d Vice-President FREDERICK W. RICHT, - - Assistant Secretary 








WILLIAM I. FROTHINGHAM, Trust Officer 
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The Farmers’ Loan & ‘Trust Co. 


CHARTERED 1822. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
NEW YORK. 


CAPITAL, - - $1,000,000 00 
UNDIVIDED PROFITS, 7,400,226 02 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor 
Administrator, Trustee, Guardian, Receiver, and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Acts as Agent for the transaction of any approved financial business. 


EDWIN 8. MARSTON, President. 
THOMAS J. BARNETT, 2d Vice-President. 
SAMUEL SLOAN, Jr., Secretary. 
AUGUSTUS V. HEELY, Asst. Secy. 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy 


BOARD OF DIRECTORS: 





SAMUEL SLOAN, JAMES STILLMAN, STEPHEN S. PALMER, 
WILLIAM WALDORF ASTOR, HENRY A. C. TAYLOR, CLEVELAND H. DODGE, 
D. O, MILLS, D. H. KING, Jr., JOHN L. RIKER, 
ROBERT F, BALLANTINE, E. R. HOLDEN, ROBERT C. BOYD, 
FRANKLIN D. LOCKE, WILLIAM ROWLAND, HENRY HENTZ, 
GEORGE F. BAKER, EDWARD R. BACON, H. VAN RENSSELAER KENNED Y 
A. G. AGNEW, HENRY H. ROGERS, ARCHIBALD D. RUSSELL, 
CHARLES A. PEABODY, EDWIN S. MARSTON, P, A, VALENTINE 
HUGH D. AUCHINCLOSS, MOSES TAYLOR PYNE, 
STATEMENT. 


Quarterly report at the close of business on the fifth day of September, 1905. 








RESOURCES. 
United States Bonds, at market value, - - $3,922,457.50 
Bonds of the City of New York, at market value, - - - - 2,375,015 00 
Railroad Bonds and other Bonds and Stocks, at market value, : - - 17,847,086.02 
Real Estate, - - - - : - ° . - - - - 1,450, 000.00 
Bonds and Mortgages, - - - - . - - - - - 1,468,700.00 
Loans, - - - - - - - : - - - - - 62,992,113.82 
Cash on hand, and in Bank - - - - - - - : 10,921,264.53 
Accrued interest, Rents, etc., - - - - - - - - 413,730.74 
$101,390,367.61 

LIABILITIES. 
Capital Stock, - - - - - - - - - - - - $1,000,000.00 
Undivided Profits, - - - - - - - - - - 7,400, 226.02 
Deposits, - - - - - - - - - - . - 92,268,767.36 
Interest accrued. Taxes, and other Liabilities, - - - - - 721,374.23 


$101,390,367.61 
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OF THE 











((ommenctac_& Financiac_((anonicce. 


Entered according to Act of Congress in the year 1905 by WiL14m B. Dana Company, in the office of the Librarian of Congress, Washington, D. C. 


VOL. 814. 


Che Chronicle. 


The COMMERCIAL AND FINANCIAL CHRONICLE ig a weekly 
newspaper of 72 to 88 pages, published in time for the earli- 
est mail every Saturday morning, with the latest news by tele- 
graph and cable from its own correspondents relating to the 
various matters within its scope. 

The CHRONICLE comprises a number of added Sections, issued 
periodically, and which form exceedingly valuable adjuncts of 
the weekly issues. 

THE RAILWAY AND INDUSTRIAL SECTION, issued quarterly, is 
furnished without extra charge to every subscriber of the 
CHRONICLE. 

THE STATE AND City SECTION, issued semi-annually, is also 
furnished without extra charge to every subscriber of the 
CHRONICLE. 

THE QUOTATION SeEcTION, issued monthly, is likewise fur- 
nished without extra charge to every subscriber of the Curon- 
ICLE. 

THE STREET RaiLway SECTION, issued three times a year, 
is also furnished without extra charge to every annual sub- 
scriber of the COMMERCIAL AND FINANCIAL CHRONICLE. 

Besides these Sections, others are published from time to 
time like the present BANKERS’ AND TRUST SECTION, 

Terms for the CHRONICLE, including all the Sections, are Ten 
Dollars within the United States and Thirteen Dollars (which 
includes postage) in Europe. 











WILLIAM B. DANA COMPANY, PUuBLISHERS, 
PINE ST., CORNER PEARL ST., NEW YORK. 


INDEX TO ADVERTISEMENTS. 
A complete index to the advertisements ap- 

pearing in the present issue of the Bankers’ and 

Trust Section will be found on pages 79 and 8o. 


—— 





THE CONVENTION AND THE CURRENCY. 


The Bankers’ Conventions have in the past 
served a highly useful purpose in keeping con- 
stantly before the public mind questions of re- 
form in our currency methods, which, except for 
such periodical reminders, might be forgotten in 
the absorption of public interest in our present 
prosperous trade. It is a maxim of financial his- 
tory that reforms which are pressed upon the 
people and the Government in times of depres- 
sion, when the evil influence of defects in such 
a system is most grievously felt, will often be 
overlooked and postponed at prosperous times. 
The unfortunate result of such a policy is that 
the reform which might have been easily carried out 
in the more prosperous days cannot be so conven- 


NEW YORK, OCTOBER 21, 1905. 





ie tly effected in the time of reaction ; consequently 
it is rather apt never to be done at all, save under the 
pressure of some overwhelming disaster. It would 
be needless to go into particulars on this point ; per- 
haps it will be enough to point out the ease with 
which a reform requiring accumulation of addition- 
al reserves of gold could be adopted at a time like 
this as compared with the difficulties which 
would beset the same undertaking in a period 
such as 1894. 

Mr. Pugsley, Acting Chairman of the Cur- 
rency Committee of the American Bankers’ 
Association, spoke on this matter to the Con- 
vention last week. “It would seem,” he said, 
“the part of wisdom to retire the legal tenders 
when the country is prosperous rather than in 
the throes of a panic, when the danger of such a 
currency and the necessity for its retirement are, 
possibly, more apparent.” Following out this 
line of argument, Mr. Pugsley indicated concisely 
and forcibly the reforms which the American 
bankers ought to urge more vigorously than ever 
now at a time when there is danger that the peo- 
ple at large may become indifferent to the whole 
question. Mr. Pugsley proposed four distinct 
recommendations, in all of which we heartily con- 
cur. The first has to do, as was shown by the 
citation from his speech which we have just 
made, with retirement of the legal tenders. His 
argument consisted in bringing back the true 
conception as to the nature of this currency as a 
demand obligation of the Government. No popu- 
lar error is more persistent or more insidious than 
the belief that the Government note is something 
different from a promise to pay, on which pay- 
ment may be demanded at an inconvenient mo- 
ment. All the bitter experience of 1893 and 1894, 
when the Treasury’s gold reserve was rapidly 
drained through redemption of legal tender notes 
in gold which was needed for export purposes 
and which could be obtained from no other quar- 
ter, has done comparatively little to dislodge 
from the popular mind this misconception of the 
nature of a Government floating debt. Mr. Pugs- 
ley recommends that the legal tenders still out- 
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standing should be redeemed at the earliest pos- 
sible moment through issue of the long-time 
bond, bearing a low rate of interest, which could 
be used either for bank circulation or as security 
for public deposits and the issue of which, there- 
fore, though involving the extinction of the legal 
tenders, would in no respect involve the contrac- 
tion of the currency. 

The second recommendation is that the silver 
certificates and dollars shall be made distinctly 
redeemable in gold. Reluctance to agree on such 
a provision is the last sign that is left of the sil- 
ver heresy in this country, but it is sufficiently 
obstructive to open the possibility of awkward 
consequences at some future time of stress. If 
the silver currency were to be made thus redeem- 
able, Mr. Pugsley holds that the gold reserve for 
redemption purposes should be increased from its 
present minimum of $150,000,000. 

Taking up the question of deposit of Govern- 
ment funds in banks, he recommends, in behalf of 
the Committee, that such deposits should be secured 
either by United States bonds, as at present, or 
by other securities approved by the Secretary 
of the Treasury, and he holds that no reserve is 
necessary against such deposits. In this he fol- 
lows the somewhat arbitrary action of Secretary 
Shaw in September, 1902, of which action we 
have frequently remarked that it was open to 
criticism, not on its merits as an economic move, 
but because it was done outside the existing pro- 
visions of the law. Mr. Pugsley’s suggestion 
may be amplified by reference to the report of 
the New York Chamber of Commerce on the 
same question during 1902, in which specific rec- 
ommendations as to the machinery of such a 
change were made. The report to the bankers 
follows the recommendations of the Chamber as 
regards allowance of interest on such deposits to 
the Government by the banks. The recommen- 
dation in this regard, however, is cautiously 
made, the report merely proposing such allow- 
ance “if practicable.” It will be remembered 
that the Chamber of Commerce’s proposition, 
and the Aldrich bill, which undertook to embody 
its suggestion in law, encountered bitter opposi- 
tion from interior banks who believed that the 
allowance of interest would not make main- 
tenance of such deposits feasible. This is un- 
doubtedly a question which will call for wider 
discussion. 

Repeal of the present limitation of $3,000,000 
per month on retirement of the bank note circu- 
lation is again proposed, as it was in the Aldrich 
bill, and has repeatedly been done on other occa- 
sions. We have pointed out on many previous 
occasions the absurdity into which the existing 
statute leads our currency. Last year, for in- 
stance, at a time when slackening of trade had 
filled all the channels of circulation with idle 
currency, and when the New York bank reserve 
had reached an almost unprecedented height, 
and when, therefore, there was less need than in 





many years for increase in bank note circulation, 
that circulation actually increased $39,000,000 in 
twelve months. It was, in fact, impossible for 
the larger banks to reduce their outstanding notes 
in any reasonable ratio to the curtailment of 
trade. Mr. Pugsley proposes that the limit of 
monthly contraction should be expanded to six 
or nine million per month. 

The final suggestion embodied in the Com- 
mittee’s report is that of an emergency currency, 
unsecured by United States bonds, but heavily 
taxed to insure its retirement when the condi- 
tions which made it necessary have passed 
away. This calls for more cautious consideration. 
This is the practice followed by the Imperial 
Bank of Germany, and in that market it has un- 
doubtedly worked well. Whether it would work 
equally well in this country, especially when the 
immediate need at a panic crisis is for lawful re- 
serve money rather than increased hand to hand 
circulation, may be an open question. We con- 
sider it, however, altogether a salutary sign of 
the times that the responsible committee of 
our associated bankers have not allowed the 
fact of great prosperity in spite of our present 
defective currency system to blind them to the 
need for reform. The note of warning in this 
regard was sounded by almost every speaker at 
last week’s convention and in a way, we think, 
which will impress on the public the necessity 
of action. The trouble in the past has been that 
too many plans competed for endorsement when- 
ever need of legislation became really urgent. 
Here is where lies the real value of a concrete, 
well-matured plan whose discussion by practical 
experts, even in advance of legislative committee 
hearings, will clear the air of popular discussion. 


> 


FEATURES OF THE CONVENTION’S WORK. 

Like everything else in this vast country, the 
American Bankers’ Association in membership 
and the capital represented by the same is assum- 
ing dimensions which but a few years ago could 
hardly have been deemed within the bounds of 
early probability. It is true that some of the 
more recent growth has followed from the exten- 
sion of the field of membership through the ad- 
mission of new classes of institutions—first the 
Trust Companies, and more lately the Savings 
Banks—but the fact remains that the Association 
to-day is of larger proportions than ever before 
in its history. We may go further and say that 
in magnitude it is really of imposing dimensions. 

To state that there is no other bankers’ guild 
like it in the world savors of the commonplace. 
Figures descriptive of its size will convey a bet- 
ter idea of its unique position in that regard. In 
the United States we have become accustomed to 
large totals, and aggregates dealing even with 
hundreds of millions no longer excite much com- 
ment. But according to the Secretary the mem- 
bership of the Association comprises an aggre- 
gate capital, surplus and deposits of $11,460,875,- 
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527, the number of members being 7677. Is there 
any other organized body that can lay title to 
such an immense combination of resources or of 
the products of human industry? 

With its growth in size the influence of the 
Association on the course of affairs is, of course, 
extending. And there is cause for congratula- 
tion that those prominent in its councils are not 
governed by narrow or provincial views. Cer- 
tain remarks made by the retiring President, Mr. 
E. F. Swinney, have particularly impressed us in 
that regard. Mr. Swinney said that time was 
when banks and bankers were merely thermom- 
eters registering the local financial atmosphere 
of the country, but to-day in the large sphere of 
business undertakings they largely create that 
atmosphere. No better illustration of this could 
be given, he thought, than the attitude of the 
bankers during the period of the silver craze. To 
the American bankers more than to any class of 
business men is due the fact that the country did 
not go irredeemably astray on the question of 
the monetary standard. Mr. Swinney stated 
that he was particularly desirous to disparage the 
too prevalent notion that the meetings and con- 
ventions are merely the assemblages of good 
fellows for a good time and are not of practical 
benefit. They are practical and of widespread 
benefit. 

Mr. Walker Hill also gave expression to some 
suggestive words along the same lines. Mr. Hill 
combats the notion that the value of member- 
ship in the American Bankers’ Association con- 
sists solely or chiefly in the work of the Pro- 
tective Committee. That the work of this Com- 
mittee may be, and often is, of very great pecu- 
niary value to individual members, he thought, 
was a feature of membership in the Association 
that all appreciate ; but he did not hesitate to say 
that in the opinion of most of the members if this 
Committee were abolished and the work that it 
does altogether abandoned there would still re- 
main important work for the Association to do, 
and a material advantage in its membership. The 
lawyers do not maintain Bar Associations to pro- 
tect themselves against wrongdoers, but to ele- 
vate the standards of their profession and com- 
pel its members to observe their obligations to 
clients and their duties to the courts. And so the 
members of the American Bankers’ Association 
must not consider the sole advantage of member- 
ship in it to lie in such protection as it may afford 
against the criminal classes. The standing com- 
mittees on “ Uniform Laws,” “ Currency Legisla- 
tion,” “ Bankers’ Money Orders,” and “ Educa- 
tion,” as well as the “ Protective Committee,” all 
do work of pecuniary value to the members of 
the Association. Mr. Hill also did well to recall 
the origin and purposes of the Association, point- 
ing out that at the very beginning of its career 
the Association set before itself a wise and pa- 
triotic purpose, and from that day to this it, as 
a body, and its members, as individuals, have 
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given freely to the Government valuable assist- 
ance in carrying out every financial measure 
which the Government has undertaken. 

Among the addresses delivered before the 
Convention those by Secretary Shaw and Comp- 
troller Ridgely easily take leading place by rea- 
son of the attention they commanded at the Con- 
vention and the interest and discussion they have 
aroused outside. Mr. Ridgely devoted himself 
to the subject of National Bank Examinativns, 
but Mr. Shaw in speaking with reference to 
Trade Expansion dealt entirely with the ques- 
tion of the decline of our merchant marine and 
argued in favor of building it up through Gov- 
ernment aid. Obviously the subject is one in 
which every thoughtful citizen is interested, and 
yet it is not a distinctively banking or financial 
topic, but rather a controverted political ques- 
tion, and for this reason its introduction and dis- 
cussion at this bankers’ meeting mark somewhat 
of a departure. For the same reason the pro- 
priety of the action has been questioned in cer- 
tain quarters. Nothing would be gained by en- 
tering into a debate on this point. The fact of 
the matter is that the question of ship subsidies 
was brought up before the assemblage and that 
the Convention declared emphatically in favor 
of the same. It was, in fact, the only subject of 
large importance concerning which the Associa- 
tion took a decided stand. Secretary Shaw did 
not express a preference for any particular meth- 
od of extending Government aid to the shipping 
or ship building industry, but urged the adoption 
of “some policy that will restore our flag to her 
deserved place on the seas and give to American 
enterprise its share of the carrying trade of the 
world.” 

In truth two elaborate addresses on this sub- 
ject were delivered before the Convention. Be- 
sides the one by Secretary Shaw there was an- 
other by H. D. Goulder, of Cleveland, the Presi- 
dent of the Merchant Marine League, whose 
theme was “ Our Commerce.” On the program 
both these addresses were set down for the 
third day of the Convention, Mr. Shaw’s fol- 
lowing that of Mr. Goulder. There is, however, 
a remarkable similarity of thought underlying 
these two addresses and also a close similarity 
in the argument employed, as may be seen by 
reference to the same on subsequent pages, and 
had the program been adhered to in the se- 
quence given Secretary Shaw must have been 
highly embarrassed, his speech coming after the 
other. By having Secretary Shaw’s address 
transferred to the first day, as was done, this 
was avoided, and the deliverance attracted the 
attention which it merited, more so perhaps than 
if it had been left over to the third day and 
there had been no other dissertation on the same 
subject. 

As already stated, the Convention took positive 
action in favor of ship subsidies. It has been 
sought to create the impression that the resolu- 
tion was rushed through in great haste and be- 
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fore most of the delegates knew what it was 
about—that hence the action represents a sort of 
snap judgment. Perusal of our stenographic re- 
port of the proceedings on the floor of the Con- 
vention will serve to dispel this notion. There 
was apparently a lively debate on the subject, 
which excited wide interest, and there were re- 
marks in opposition as well as in favor of the 
resolution ; so the delegates must have voted for 
its adoption with full understanding. Indeed, 
candor compels the statement that sentiment 
seemed overwhelmingly in favor of ship sub- 
sidies. 

Comptroller Ridgely’s address concerning Na- 
tional Bank Examinations was a clear exposi- 
tion of the limitations as well as the advantages 
of such examinations. The benefits conferred 
by the examinations are undoubted. And yet 
while the Comptroller’s office can and does ren- 
der important services, its work must necessarily 
always consist largely in discovering and laying 
bare irregularities and violations rather than in 
making them impossible. The Comptroller can 
detect and correct, but he cannot wholly prevent. 
In most cases the mischief has been done before 
the examiner appears. In order to obtain the 
best results, therefore, there must be co-operation 
between the officials of the bank and the Govern- 
ment. 

Mr. Ridgely says that after a careful study of 
the cases which have come under his observa- 
tion during the past four years he is firmly con- 
vinced that no system of bank examination or 
supervision from the outside of the bank can ab- 
solutely prevent fraudulent bank failures. The 
more thorough and efficient the supervision the 
more surely and quickly frauds will be discov- 
ered and the mere fear of detection will tend to 
prevent them, but they cannot be surely and in 
every case prevented by any practical means out- 
side of the bank. 

He is equally convinced, however, that with 
careful and efficient work on the part of the ex- 
aminer, aided by intelligent and thorough letters 
of criticism based on the examiner’s reports, any 
board of bank directors of fair intelligence, with 
an honest desire to obey the law, can, by co- 
operating with the examiner and the Comptrol- 
ler, make the failure of their bank practically, if 
not absolutely, impossible. Even if the whole 
board, or a majority of it, are not doing their 
duty in this respect, a respectable minority, or 
even one or two determined and honest men, can, 
if they will, secure for their shareholders and 
creditors this protection to which they are en- 
titled. With the view to rendering it certain 
that the Directors of a bank are not left in igno- 
rance of faults of management when discovered, 
a new practice has been inaugurated in the Comp- 
troller’s department, as our readers know. Un- 
der the new system every letter which contains 
any serious criticisms at all closes with a para- 
graph requesting the Directors to join in a letter 
saying they have received the letter from the 





Comptroller and advising the office that steps 
will be taken to correct the matters complained 
of. This is a commendable practice and much 
good has already resulted from it. 


TRUST COMPANY SECTION. 

The Trust Company Section in its work is pro- 
ceeding along the lines mapped out for it in pre- 
ceding years and which have been found so suc- 
cessful. Very naturally, in view of the recent 
disclosures in the financial world, there was more 
or less comment upon the comparative absence 
of wrongdoing and irregularities among this class 
of financial institutions. As Mr. Stellwagen 
(President of the Union Trust Company, of 
Washington, D. C.) in his address of welcome 
said, the trust companies in a comparatively few 
years have entrenched themselves firmly in the 
confidence of the public. Moreover, they have 
rapidly broadened the scope of their operations, 
each year entering upon new fields of enter- 
prise and endeavor, and adding new departments 
for the simpler and safer administration of the 
affairs of men. It is also true, as Mr. Stellwagen 
urged, that notwithstanding the rapid advance 
in heretofore untried fields of corporate develop- 
ment and the absence in many cases of protec- 
tive provisions, the record of trust companies for 
stability, conservatism and integrity in man- 
agement has on the whole been good and clean 
and their immunity from disaster and scandal is 
rightfully a matter for pride and satisfaction. 
As showing, moreover, the principles and spirit 
controlling those in charge of the affairs of these 
institutions, we may refer to the terse declaration 
made by Mr. Edwin A. Potter, of the American 
Trust & Savings Bank of Chicago, to the effect 
that there is no theory about administering af- 
fairs of trust companies other than that which 
applies in every business—namely, adminis- 
tering them upon the broad, deep principles of 
conversatism, honor and integrity. 

The papers read before the Trust Company 
Section dealt entirely with matters in which trust 
companies are especially interested. Mr. Ed- 
ward T. Perine, of the Audit Company of New 
York, presented a mass of statistics with refer- 
ence to the growth and present status of trust 
companies in the United States—statistics at 
once useful and interesting, and which served 
to reveal in a graphic way the wonderful growth 
and development this class of institutions has en- 
joyed in recent years. Mr. Phillips, Secretary 
of the Lincoln Trust Company of this city, set 
out the purposes and scope of the recently-organ- 
ized Banking Publicity Association of the United 
States. Mr. Phillips possesses much skill as a 
writer, and his paper reveals that fact. 

He points out that a bank or a trust company 
needs depositors, customers, clients, patrons, or 
whatever they may be termed, in the same de- 
gree as any other business, and of all means of 
procuring business the most effective is pub- 
licitv. He uses the word in the modern sense, 
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that of making public the merits of an article with 
a view to creating for it a market. The purpose 
of the proposed Association is to promote Bank- 
ing and Trust Company publicity to the end that 
the institutions included may promote their busi- 
ness. While something has been done in the 
way of publicity—for publicity is accomplished 
in divers ways, as by a handsome edifice, reputa- 
tion for courtesy, a favorable report in the com- 
munity—he thought that few banking concerns 
have fully availed themselves of the supreme 
methods of publicity—printers’ ink, both in the 
form of the newspaper advertisement and adver- 
tising literature. The most successful publicity 
of this kind, he urged, is based upon education. 
The public is being daily educated to buy this 
and that brand of breakfast food, shoes, soaps, 
tooth powder; it is being educated to travel and 
care for its health by recreative sports; it is be- 
ing instructed commercially, morally, politically 
by advertising publicity. Why shall it not, there- 
fore, be liberally educated to the discriminating 
purchase of the commodities offered by financial 
institutions—to the use of the facilities of the 
banks and the services of the trust companies? 
Hence, the primary object of the Association is 
the systematic education of the public to the 
discriminating use of these institutions, and to 
inform it of the particular advantages of each. 

It is hoped to accomplish these ends in part 
by the interchange of ideas, information and 
methods of publicity. It is proposed further to 
have local or district headquarters in each of the 
large cities, with a manager whose duty it shall 
be to keep in touch by correspondence with mem- 
bers throughout his district; to procure from 
them such literature, business forms, advertising 
matter, samples of soliciting and advertising let- 
ters as may be obtainable, together with such 
statement, comment, remark or information as 
may prove useful for the guidance of members of 
the Association; each manager to be required to 
send to the Secretary one or more copies of all 
such literature, letters, etc., received by him; re- 
quests for information or specimens of such lit- 
erature, etc., from member institutions to be 
addressed to the Secretary, and to be answered 
and, if possible, granted by that officer. 

It is pointed out that there has been some 
misapprehension of the exact purport of the 
plan. It is not asked that members shall give 
up any trade secrets or private matters pertain- 
ing to the conduct of their business, but merely 
that they shall look at the plan in a broad way, 
and part with such of their printed matter, etc., 
as they believe will be useful for the purpose. 
Those favoring this Association must, of course, 
be of the mind that this interchange will not be 
the giving of something for nothing, but a quid 
pro quo, and that what in this instance. is to the 
benefit of all must be to the benefit of the indi- 
vidual. 

In his paper “ The Benefit of a Real Estate 
Department to a Trust Company,” Mr. Lorenzo 
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E. Anderson, the Vice-President of the Mercan- 
tile Trust Company of St. Louis, showed the ad- 
vantages that accrue from having a real estate 
department. In the management of estates for 
widows and orphans it frequently happens that 
the largest portion of such estates consists of real 
estate. Then it is that the real estate depart- 
ment with its experienced corps of appraisers, 
salesmen and rent collectors becomes an exceed- 
ingly useful adjunct, obviating the necessity of 
seeking outside assistance in the management of 
the real property belonging to such an estate. 
Through the real estate department, also, it is 
possible for the trust department in most cases 
to secure the management of such estate. The 
financial department of a trust company, he ar- 
gues, is also benefitted in many ways by the real 
estate department—for instance, in furnishing 
real estate loans on a conservative basis as an 
outlet for a surplus of idle cash on hand. And 
through the medium of the real estate depart- 
ment the financial department often secures new 
depositors. It is interesting to note that in the 
case of Mr. Anderson’s own company the real 
estate department is operated as a separate and 
distinct branch—that is, it pays for all its own 
advertising, pays the salaries of the officers of 
the trust company who have charge of the de- 
partment, as well as of all the employees con- 
nected with the department, and defrays all the 
other expenses incurred in the conduct of the 
department. It also makes a monthly statement 
to the company, at the same time turning over 
to it the net results of the month’s business. 


_—- 
—_- > 


THE SAVINGS BANK SECTION. 


This newest department of the Bankers’ Asso- 
ciation is justifying all the claims made for it 
by those instrumental in calling it into being. It 
is a natural auxiliary of the parent body, com- 
prising a class of institutions which while pos- 
sessing none of the characteristics of mercantile 
banks yet form a related part of our general 
banking system, made up of banks of loans and 
discount, of trust companies (which latter are 
assuming many of the functions of mercantile 
banks) and of savings institutions. The pro- 
priety of joining these three classes of institu- 
tions together in a common organization will 
appear when it is recalled that though here in 
the East the savings banks exist as separate in- 
stitutions, in other parts of the country it is not 
unusual to see the field which they occupy cov- 
ered by the ordinary commercial banks through 
the organization of savings departments, the 
banking and savings functions being thus com- 
bined. 

Though owning to only three years of life, 
the Savings Bank Section has attained a degree 
of vigor and strength that reflects great credit 
on those in immediate charge of its affairs, and 
particularly upon the Secretary, Mr. Hanhart, 
who has been tireless in his efforts on behalf of 
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this new department. As was well said by Colonel 
Sprague, the retiring Chairman of the Savings 
Bank Section, in his speech before the general 
Convention, urging representation on the Ex- 
ecutive Council of the American Bankers’ Asso- 
ciation for the Savings Bank Section, the work of 
that Section has been as aggressive as that of 
any other portion of the Bankers’ Association. 
During the year the Section added 118 to the 
membership of the general Association through 
the additions to its own membership, which was 
reported at the Convention as 734, against 616 
a year ago. Since the date of the annual meet- 
ing, we learn, 12 more savings institutions have 
joined the Association, raising the total of the 
membership of the Savings Bank Section to 746. 

Colonel Sprague also made a telling point 
when he said that except for the work of the 
Savings Bank Section in securing new members 
the Association would actually have had a shrink- 
age in its membership. The statement is entirely 
correct, for the net addition to the number of 
members in the Bankers’ Association during the 
year was 114, against a contribution of new mem- 
bers from the Savings Bank Section of 118. Had 
Colonel Sprague decided to push his request for 
representation on the Executive Council for the 
Savings Bank Section, the Convention would 
doubtless have sustained him. But he merely 
desired to bring the matter to the attention of 
the assembled delegates and having accomplished 
his purpose in that respect he withdrew the name 
of the nominee suggested on behalf of the Sav- 
ings Bank Section. 

The Savings Bank Section, of course, in its 
discussions and work confines itself entirely to 
matters coming directly within the province of 
Savings institutions. One of the important com- 
mittee reports the present year was that dealing 
with two-name accounts. Joint accounts in Sav- 
ings Banks are very common, and to the layman 
it would seem that the position of the bank with 
reference to such accounts must be perfectly se- 
cure. Yet there have been diverse legal decisions 
in the different States with reference to certain 
questions arising in connection with such ac- 
counts. Accordingly, not a little anxiety has 
grown up regarding the matter among Savings 
Bank officials, and hence the occasion for the 
present report. The committee making the re- 
port was appointed in pursuance to a resolution 
adopted at last year’s meeting of the Savings 
Bank Section, and its function was to consider 
the question of a form of uniform law regulating 
the accounts of depositors opened in two names. 

It is noteworthy that the committee, after 
due consideration and deliberation, advised that 





78 BANKERS’ CONVENTION. 


they do not consider that general legislation reg- 
ulating joint accounts in Savings Bank would be 
either practicable or desirable. The matter was 
discussed quite at length on the floor, taking up 
a large part of the time of the Convention, but 
only to emphasize that there was great diver- 
gence of views as to the best course to pursue. A 
new committee was finally appointed to take in 
hand the matter of joint and trust accounts. 
This committee will endeavor to gather infor- 
mation as to the methods in force in the different 
States, and perhaps in this way arrive at some 
solution of the perplexing question. 

The subject of securing periodic reports of 
deposits and withdrawals from the savings insti- 
tutions throughout the country was also debated 
at length at the meeting. The result of the dis- 
cussion was that each member of the Section is 
to forward, as a beginning, on the 31st of Decem- 
ber next a report of the total savings deposits 
and withdrawals for 1903, 1904 and 1905, also 
the rate of interest paid and the total amount due 
depositors and perhaps further information as 
may be decided upon by the Executive Commit- 
tee. In reply to a question Secretary Hanhart 
stated that the Savings Bank Section represents 
about $2,250,000,000 of deposits out of the $3,000,- 
000,000 which the Comptroller of the Currency 
reported as the total of savings deposits in the 
whole United States. If these reports prove in- 
teresting or valuable, and not too expensive, it 
is probable that later on returns as to deposits 
and withdrawals will be called for semi-annually 
or quarterly, or perhaps, as was first suggested, 
monthly. It is thought that such returns will 
afford an indication of the course of business and 
the welfare of the population, reflecting periods 
of prosperity or periods of depression, as the 
case may be. 

An interesting feature of the work of the Sav+ 
ings Bank Section, as disclosed at the meeting in 
Washington, was the display of Printed Forms 
which had _ been collected during preceding 
months. They were on exhibition from Mon- 
day morning until Friday night and attracted a 
great deal of attention and called forth much 
favorable comment. There was also exhibited 
a copy of the first savings bank account opened 
in the United States. This was received from 
the Philadelphia Saving Fund Society, the old- 
est Savings Bank in the United States. The ac- 
count shows a deposit of $5, December 2, 1816, 
and another deposit of $5, April 21, 1817, with a 
credit of 40 cents interest January 1, 1818; 48 
cents January 1, 1819, and 12 cents March 31, 
1819, when the whole account, now amounting 
to $11, was drawn out. 
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Trade Expansion 


By Lestie M. Suaw, Secretary of the United States Treasury. 


The nations of earth sell to each other $10,000,- 
000,000 worth of merchandise per annum, one-eighth of 
which originates in the United States, and one-ninth of 
this grand aggregate finds our ports for ultimate con- 
sumption. Within the last half century the United 
States has not only assumed importance among com- 
mercial countries, but in the last decade she has be- 
come the greatest commercial nation of the world. Not 
only do her exports exceed those of any other country, 
but her domestic commerce is two and one-half times as 
large as the aggregate international commerce of the 
round earth. While the eighty and more commercial 
countries are selling, the one to the other, merchandise 
worth $10,000,000,000, the American people sell to each 
other merchandise worth practically $25,000,000,000. 
These stupendous and incomprehensible figures make 
some of us proud, some arrogant. They should make us 
all thoughtful and prevent any of us from becoming 
recklessly critical. 

We point with pride to our export trade of a billion 
and a half, and with our thumbs in the armholes of our 
waistcoats we contemplate our skill and foresight and 
our ability as international merchants. Will I be par- 
doned if I suggest that this export trade is due in no 
very large degree to our skill either as international 
bankers or as international merchants? 

We grow three-fourths of the cotton of the world, 
and there being no other limitless supply the world 
comes to us for it. It comes willingly and it comes in 
its own ships. 

The world never has six months’ food in store. If 
harvests should cease to follow seedtime for six months 
the world would starve. Again, the United States is 
fortunate, for her farms annually yield largely in excess 
of what eighty million people can consume, and, as in 
the days of Joseph, a starving world goes to Egypt, or 
to the United States, or wherever there is an excess of 
corn or other food, and now, as then, it provides its own 
conveyances. It requires no international merchant to 
sell raw cotton to countries which grow none, or food 
products to people who produce less than they consume. 
We produce 400,000 tons of copper per annum—more 


than half of the world’s aggregate. Of this we consume 
somewhat over 200,000 tons and export nearly as much. 
This being the source of greatest supply, the world 
again comes for our surplus, and comes in its own ships. 
It requires no international merchant to sell copper. 

We produce 73 per cent. of the world’s supply of re- 
fined petroleum. It would seem to require neither an 
international merchant nor a merchant marine to mar- 
ket our surplus petroleum. The Standard Oil Company, 
however, in its international business has found it con- 
venient to provide ships. 

Of our aggregate exports aboyt $1,000,000,000 con- 
sists of raw cotton, food products, petroleum products, 
crude copper, lumber and other raw materials and 
crude articles, of which we produce a surplus, which the 
world not only needs but must have. 

The time is coming, gentlemen—with our increasing 
population more largeiy urban than ever, with factories 
multiplying more rapidly than farms, with limitless man- 
ufacturing resources and matchless aptitude for pro- 
duction—when the United States will need new and im- 
portant markets. The world may come to us in its 
own ships for the products of our farms and the raw 
products of our mines, but it will not come in its own 
ships for the finished products of our factories. The 
time is coming when we will need international bankers 
and international merchants and an international mer- 
chant marine. 

I am well aware that this is not supposed to be a 
popular theme, but I did not accept your courteous invi- 
tation for the purpose of discussing subjects on which 
all good men agree. I accepted for the purpose of bring- 
ing to your consideration questions which public speakers 
usually avoid, to the end that you may think them over, 
talk them over by your firesides and in your places of 
business, in the hope that we may some ‘ime, and as 
soon as possible, agree upon some course, some policy, 
that will restore our flag to her deserved place on the 
seas and give to American enterprise its share of the 
carrying trade of the world. 

I am well aware that there are some, and they are 
not confined to any one party or to any one locality— 
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they are prominent in both parties and are found on the 
shores of New England and on the prairies west of the 
Mississippi—who urge that we need do nothing more than 
gracefully surrender a portion of our $25,000,000,000 of 
domestic commerce and then, by a logic which I do not 
understand, we will get so much larger share of the 
world’s $10,000,000,000 export trade as to fully compen- 
sate ourselves, and that in addition we will make the 
world happy. I quite agree with them that it would 
make our competitors happy. But I will not discuss 
that question. I desire to confine my remarks to the 
importance of a merchant marine. 

Over one hundred years ago Congress passed an act 
giving to the American shipbuilder and the American 
shipowner a monopoly of our coastwise trade. Since 
then political parties have passed into forgetfulness 
and others have come and gone. Administrations have 
changed again and again, but that old law remains in- 
tact. It has been often assailed, but no party has dared 
to repeal it. It therefore has the stamp of nonpartisan 
approval. As a result we have the largest and cheapest 
coastwise trade in the world. The Detroit River floats 
more tons of American freight than all the foreign com- 
merce that enters London, Liverpool) and New York 
City combined, and under every ton is a ship built of 
American materials, by American workmen, owned by 
American capital, operated by American enterprise, and 
over every pound floats the Stars and Stripes. This 
country certainly possessed some measure of statesman- 
ship in the days of James Madison, and wisdom did not 
die with the fathers or the law ere this would have 
been repealed. 

Practically a half century ago the present minority 
party inaugurated, and the present majority party 
adopted, a policy of liberality to the promoter. It gave 
subsidies of money, or subsidies of land, or both money 
and land, to encourage the construction of trans-State and 
transcontinental railways. The Union Pacific, the Soutb- 
ern Pacific, and the Northern Pacific railroads each re- 
ceived Government aid. These roads opened an empire 
of matchless resources, and here our ever-increasing 
population found ample room and abundant opportunity. 
They improved farms, developed mines and _ builded 
States yielding a commerce which has made these roads 
in turn self-supporting, so that no country, State or the 
General Government longer grants aid to new roads. 
We not only have the largest and best railroad system 
in the world but the cheapest rates in the world. 

Not only has the General Government subsidized 
domestic commerce by direct appropriations from the 
public treasury in aid of railroads, but it annually sub- 
sidizes commerce, both domestic and foreign, by large 
appropriations for the improvement of rivers and har- 
bors. No difficulty is ever experienced in passing a 
river and harbor bill if its benefits are sufficiently dis- 
tributed. 

The Government is now enlarging not only the scope 
but also the amount of its bounty. It has paid fifty 
millions for the right to dig a ditch in aid of interna- 
tional commerce, and proposes to pay two hundred mil- 
lions more, or five hundreds millions more, if necessary, 
in the construction of that international ditch, other 
millions in its maintenance, and no end of millions, if 
necessary, in its defense. Then after all this outlay we 
are under contract to grant its use, for all time, to all 
the world, on the same terms as to the people of the 
United States. At first blush one might expect partisan 
opposition instead of nonpartisan co-operation. But so 
manifestly wise is the enterprise, so abundantly able is 
the Government to bear the expense, and so many are 
the advantages to be derived therefrom, that throughout 
the length and breadth of the nation no voice is heard 
against it. 

You may find it necessary to glance at the map before 
you appreciate that it is about the same distance from 
the principal ports of Europe to San Francisco via Cape 





Horn as from New York to the same port. It is also 
about the same distance from the principal ports of 
Europe to San Francisco via the Suez Canal as from 
New York to the same destination via the Straits of 
Magellan. Cut the Isthmian Canal and it will be about 
the same distance from New York to Hongkong via 
Panama as from Liverpool to Hongkong via Suez. The 
completion of the canal will move the line of equal dis- 
tance from the eastern to the western shore of the Pa- 
cific. Have no fear, brethren, we will get the worth of 
our money, provided we place ourselves in position to 
get our share of the use of the canal. 

The markets of South America, South Africa and the 
adjacent islands are just being developed. The eyes of 
the world are upon them. The merchant nations of 
Europe know where they are located and they are estab- 
lishing banks and warehouses within them, and they 
have already established regular and fast lines of steam- 
ers to them. The United States has neither banks, nor 
commission houses, nor warehouses in these ports, nor 
has it means of communication with them, except 
through old, worn-out, dilapidated ships, sailing under 
foreign flags and making eight or ten knots an hour. 

The United States imports a million dollars’ worth 
per day of tropical and semitropical products. It sends to 
Europe, in excess of everything we receive from Europe, 
a million dollars a day in raw materials and food prod- 
ucts such as I have described; and Europe in turn sends 
a million a day to the ports of South America, South 
Africa and the islands adjacent. I do not need to tell 
you of the great number of ships that sail the triangle. 
They start from home with a cargo of finished products 
which they leave in those Southern ports, then load with 
coffee, rubber, hemp, sisal, mahogany, dye woods and 
fruits for the United States; then take a load of our raw 
materials, cotton, copper, petroleum and food products, 
back to Europe, 

I have been many times taken to task for remarks 
like these. I have received letters, for instance, from 
certain commercial associations, the principal officers of 
which are interested in foreign steamship lines, calling 
my attention to the fact that means are at hand for 
carrying to these Southern ports all the merchandise that 
America sends thither. Gentlemen, I have never taken 
the position that what goods we ship to South America 
do not ultimately reach those ports. I have sometimes 
called attention, however, to the fact that the quickest 
way to go to South America, or to send mail to South 
America, or to ship freight to South America, and the 
most usual way, is to send first to Europe and thence to 
the ports of destination. A large share of our paltry 
commerce with those countries does actually go by way 
of Europe rather than in these old scows owned by the 
men who take the position that because there are ways 
in which goods can be sent thence, therefore no occasion 
exists for improving the means of communication. 

Iowa was dotted with settlements long before rail- 
roads tapped the Territory. In those days some grain 
was grown, and the little that was grown was hauled 
in wagons, frequently a hundred miles and sometimes 
more. A few cattle were fattened, and they were driven 
sometimes four hundred miles to market. There were 
trails even then, and sometimes roads. Some hogs were 
fattened. These were killed, their carcasses frozen and 
hauled to market—a process which consumed sometimes 
weeks and frequently entailed an expense exceeding the 
value of the freight carried. But in those days Iowa 
did not contribute very much either to interstate or to 
international commerce. Not until railroads, encour- 
aged by Government aid, were built did her commerce 
multiply, and not until these became of the best did she 
take rank and contribute abundantly. 

I am also aware, for my attention has been called 
thereto repeatedly by letter, and more frequently still 
by editorial comment, that a representative of the De- 
partment of Commerce and Labor, sent to South America 
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for the purpose of investigating this subject, has reported 
that there are means of communication between the 
United States and South America. I have read his re- 
ports, and I beg my critic’s pardon, for the distinguished 
college professor does not take the position assumed by 
the steamship companies, that existing means of com- 
munication are satisfactory or that they should not be 
improved. Permit a few extracts from Professor Hutch- 
inson’s report: 

Suflice it to say that the service from Europe is carried 
on by iarge and fast steamers, thoroughly equipped in every way 
for freight, passenger and mail business, running on accurate 
schedule time, and giving regular communication between Brazil 
and Europe, in each direction, at least six times per month, 
while the steamers from the United States are small and slow, 
have only inferior accommodation for passengers, and, with the 
exception of a single sailing each month, are more or less irregu- 
lar as to time of departure and arrival, It is thus often possible 
to get much quicker delivery of an order from England or Europe 
than from the United States. 

After expressing the opinion that this inferiority of 
American service does not seriously affect large whole- 
sale dealers in standard grades and sizes of goods, be- 
cause the cables run independently of the mails, he adds: 

With smaller dealers and smaller orders, as well as in all 
larger orders, where full and specific instructions have to be 
given as to sizes, shapes, weights and grades of goods, the mails 
must be used, and I have met with many complaints as to the 
inadequacy of the service. I have heard of instances in which 
it took twice as long to get such orders from the United States 
as from Europe. 

In speaking of the flag as a means of advertising, he 
says: 

At present our flag is never seen here except on an occasional 
warship, or private yacht, or an out-of-date sailing vessel. The 
mass of the people scarcely know that such a country as the 
United States exists, and those who do know it, most of them, 
have but the dimmest notion of the vast economic activities of 
our people. This is a market peculiarly sensitive to notions of 
fashion and prestige. Most of the population, all except the 
very few who have traveled in the United States, have exalted 
ideas as to the greatness of England, France and Germany, and 
the “ fashionableness” of using commodities produced in those 
countries. There is not the slightest question that these im- 
pressions are deepened by visible illustration of the superiority 
of European merchant marine in Brazilian ports. 

These instances are from the one expert quoted by 
the owners of foreign ships and by the press as having 
reported that the means of communication with South 
America are ample for the amount of commerce that 
now exists. 

But suppose that were true, gentlemen. There are 
no such agents of commerce as the representatives of 
transportation companies. Senator Proctor once told 
me that his company had a large Australian trade in 
marble, but he said it was through no skill or foresight 
of the company. A line of steamships had begged that 
instead of going back empty after having brought South- 
ern products to the United States, or of going to Europe 
for a cargo, they might be permitted to carry some mar- 
ble to Australia. Thus, through the skill and enterprise 
of a foreign transportation company, so large a trade in 
marble was established that the company is now com- 
pelled to have representatives down there. I have never 
heard of any manufactures of cotton goods or of house- 
hold utensils or of anything else produced in competi- 
tion with Europe to whom the owners of European 
steamship lines have offered any special advice or en- 
couragement. 

One great difficulty in getting a foothold in these 
markets is to get our producers interested in the subject. 
For this purpose the Government goes to great expense 
in getting consular reports on conditions in these for- 
eign ports. These reports are regularly published in 
pamphlet form for general distribution. Quantities of 
them go to Europe, however, and are furnished, not as 
we furnish them, to whomever asks them, but they are 
sent direct to the concerns engaged in the trade at 
the ports whence the report is made. These reports are 
full of statements to this effect. I quote again from 
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of those who oppose every means for the creation of a 
merchant marine. He says: 

As I came south I found conditions much more encouraging, 
and here in Rio de Janeiro and in the neighboring State of Sao 
PauJo 1 have been deeply impressed with the possibilities which 
are awaiting development. It is pleasant to note an undercur- 
rent of friendliness toward the United States and a seeming 
willingness to meet any advances our people may make at least 
half way. There is a great field awaiting development if our 
exporters can be made to believe that it is worth while to em 
ploy the right methods. 

Does any one doubt that an American line of steam- 
ships making regular trips to Rio de Janeiro, the Gov- 
ernment paying the loss until the trade is established, 
would knock at the door of every factory in the United 
States, submit samples of the goods consumed by the 
people and beg their production and the privilege of car- 
rying them? In the same report Professor Hutchinson 
says: 

New lines established now would have to run at a loss for 
a very considerable time. Of this there can be no doubt. 

In the same trade report in which Professor Hutch- 
inson’s oft-quoted article appears is an article by A. T. 
Wills, who was sent abroad by the New York “ Commer- 
cial” to inquire into trade conditions, from which I 
quote: 

The Germans are especially aggressive, and many of the 
German houses are doing the business we ought to be doing. 
If they see that American goods are in demand they get samples 
of them, send them home and invite the manufacturers to imi- 
tate the articles, even if they are inferior, and thereby get the 
trade. This is not difficult, for there is no representative of the 
American interests on the spot to defend our goods. 


Does any one doubt that an American line of steam- 
ships, in part dependent upon the traffic, would see that 
our goods were defended? He further says: 

Spain has the East India and Egyptian cotton market to draw 
upon as well as ours, has good shipping facilities, and, more 
important than all this, turns out goods which the Spanish- 
speaking people all over the world want. It gets the trade, be- 
cause its manufacturers turn out goods to meet the requirements, 
rather than, as we do, try to educate their customers to take 
what they produce. 

The reports are literally full of specific instances 
where our manufacturers have refused to change their 
patterns to meet the conditions of South American trade, 
or where they have abandoned a trade partly established 
whenever there has been a loca) demand sufficient to 
keep their factory employed. Does any one doubt that 
the representatives of American transportation com- 
panies would do much toward correcting these defects? 

Possibly some one will say: “Who cares particularly 
for the American manufacturer? It is his business, 
not ours.” Yes, but it is my business also. I own some 
farms in Iowa and I want my tenants to feed the men 
who manufacture for these markets. I am selfish. In 
fact I am so selfish that I desire every industry under 
our flag to prosper, and I hope I am wise enough to know 
that no one class of American people ever did prosper 
except when all our people prospered. I hope I am wise 
enough to know that the prosperity of any one class 
means the prosperity of all. 

The United States is the owner of the Philippine 
Islands, and these possessions, plus the Panama Canal, 
plus a merchant marine, would insure to the American 
people somewhat more than their present 10 per cent. of 
the one thousand millions of trade washed by the shores 

of the Pacific. 

We occupy the best position on the map. We have 
the safest and the most convenient form of money in 
the world. We speak the language of commerce. Our 
farms produce more than the farms of any other coun- 
try. Our mines yield gold literally by the carload, sil- 
ver by the trainload, and there is unloaded on the 
suores of a single Commonwealth more iron ore than any 
other country produces. Our forests yield one hundred 
million feet of lumber for every day of the calendar 
year. Our factories turn out more finished products 
than all the factories of Great Britain and Germany 
combined by more than three thousand millions every 
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twelve months. We transport this matchless product 
of farm and factory, forest and mine, from the interior 
to the sea at one-third what similar services cost any- 
where else beneath the skies. We carry it from point 
to point along the coast in better vessels, on quicker time, 
and at cheaper rates than others. But at our coast line 
we are brought to an abrupt halt. Here we are no longer 
independent. Our foreign commerce is four times as 
large as forty years ago, but we carry in our own ships 
only one-third as many gross tons as forty years ago. 
We have protected and encouraged every interest but 
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our merchant marine, and every protected interest has 
flourished. We have every facility for international 
commerce except international merchants, international 
and an international merchant marine. Shall 
we not have these? I am not urging ship subsidies. I 
am speaking of results, not of methods. If we will but 
take advantage of our opportunities we will send these 
products of farm and factory under every sky and into 
every port, and make our financial centers the clearing 
houses of at least a fraction of the world’s trade, 
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Bank Examination and Supervision. 


By Witi1AmM Barret Ripcety, United States Comptroller of Currency. 


After a careful study of the cases which have come 
under my observation during the past four years, I am 
firmly convinced that no system of bank examination or 
supervision from the outside of the bank can absolutely 
prevent fraudulent bank failures. The more thorough 
and efficient the supervision, the more surely and quickly 
frauds will be discovered and the mere fear of detection 
will tend to prevent them, but they cannot be surely and 
in every case prevented by any practical means outside 
of the bank. 

I am also equally convinced by the same experience 
that with careful and efficient work on the part of the 
examiner, aided by intelligent and thorough letters of 
criticism based on the examiner’s reports, any board of 
bank directors of fair intelligence, with an honest desire 
to obey the law, can, by co-operating with the examiner 
and the Comptroller, make the failure of their bank prac- 
tically, if not absolutely, impossible. Even if the whole 
board, or a majority of it, are not doing their duty in 
this respect, a respectable minority, or even one or two 
determined and honest men can, if they will, secure for 
their shareholders and creditors this protection to which 
they are entitled. 

I am sure that in this direction the co-operation be- 
tween the directors of a bank and the supervising author- 
ity lies the best hope of decided and permanent improve- 
ment in the supervision of banks and the reduction of 
bank failures to a minimum. 

No outside supervision can supply honesty or brains 
for the management of a bank, or take the place of either 
when it is lacking. The best it can do is to discover 
acts of dishonesty or bad errors of judgment, after they 
have occurred, and to some extent prevent illegal acts by 
fear of their discovery and punishment. If bank officers 
are honestly and in good faith doing their best, though 
with bad judgment and without ability, the advice of an 
examiner may often be of great assistance in judging of 
credits and preventing the increase of loans on weak 
lines, and the restrictions of any good banking law are 
of incalculable value to well-meaning though weak or in- 
competent management. In most banks there is an hon- 
est desire to comply with the law and conduct the busi- 
ness safely, and legal restrictions have saved many such 
banks from trouble, if not failure. When, however, the 
officers of a bank are reckless, incompetent or dishonest, 
and sometimes they are all of these, the bank is in great 
danger of failure, in spite of any supervision which can 
be given it from the outside. In some such cases, an ap- 
peal to the directors may result in a change of officers 
and policy in time to save a bank, and I have known one 
good strong man to conduct a campaizn almost alone 
among the stockholders, convince them he was right, and 
save a bank which had been brought very near to failure. 

It is generally the case, however, when one bad man, 
or a bad crowd, get possession of a bank, and have large 
ownership of its stock, it sooner or later comes to grief 


in spite of everything the examiner and Comptroller’s 
office can do, unless they get honest assistance from some 
officer or director inside the bank. 

An examiner always works under one great and un- 
avoidable disadvantage. He can do little or nothing until 
after the law has been violated and much, if not all, of 
the harm is done. If the trouble is a bad, ex- 
cessive or fraudulent loan, it has been made be- 
fore he can act. If there is a shortage in the 
cash, through a defalcation or robbery, the money 
is gone before he can know it, and often with 
little or no chance for its recovery. A good examiner 
does his whole duty in the discovery of such a case. 
It is not reasonable to ask him to prevent it. Only so 
far as the fear of discovery deters bank officers from 
fraudulent acts can any supervision, short of frequent 
and complete auditing, prevent their occurrence. 

A bank does not often fail suddenly. The condition 
which leads to it is apt to be of comparatively slow 
growth. Far the most frequent cause of failure is a 
large line of loans to some concern or group of concerns 
the officers are interested, or to the officers 
When the loans are new they look all right, 
and frequently are good. But if things go wrong and 
this outside venture loses money, the loans begin to 
increase, and soon good money begins to go after bad 
with the inevitable result. It is surprising to see in how 
few cases men who may have been heretofore honest 
and square, have the honesty and moral courage to face 
the failure of their bank when due to bad judgment or 
incompetency, without resorting to frauds of some kind. 
It is extremely rare to find a bank has failed without 
some of the officers committing fraudulent or illegal acts 
to hide it. 

Every examiner, however, has many cases to report 
which are taken up and corrected, sometimes after they 
have become very bad. There are a great many such 
cases where a bank gets into more or less serious trouble 
and yet is saved, where one goes on to failure. I believe 
there is seldom a day in the Comptroller’s office when we 
do not have pending a case of a bank which is found, not 
necessarily from frauds or always violations of law, but 
from bad banking, in a condition which, if allowed to go 
on, would lead to serious trouble, but which we are able 
to have corrected on the examiner’s report and advice. 
We always have a list of those we are watching, and 
a very large percentage come out all right. They almost 
invariably do when the management is honest, and tell 
us the truth. It is very hard to tell when the bank is be- 
yond hope and really is insolvent. The hard cases are 
where the officers are dishonest and untruthful and per- 
petrate all kinds of frauds to conceal the condition. A 
common device is to put forged notes into the bank, 
ostensibly signed by people of good credit. Another is 
to fail to cancel and deliver to customers notes which 
have been paid, and to keep them in the bills receivable. 
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One can readily see how hard it is for an examiner to dis- 
cover such frauds, when they are perpetrated by shrewd 
scoundrels who have every advantage of being in the 
bank all the time, while the examiner comes only twice 
a year. 

After a bank fails and disclosures of dishonesty are 
made, it is wondered why such things could go on undis- 
covered so long. The examiner is blamed and abused, 
with or without reason. In some cases he is very much 
to blame, but in those which I have had occasion to 
investigate, this has not very frequently been found to 
be true. It must be remembered that these frauds and 
deceptions are, in most instances, being carried on by 
men of unusual ability—men who stand very high among 
their neighbors, not only in business, but also in social, 
religious and political matters. Almost invariably they 
deceive the whole community, their business associates, 
their friends, and even their families. It is frequently an 
astounding revelation to all of these, that the banker who 
has failed, defaulted and perhaps absconded, or killed 
himself, is not a man of wealth as well as the ideal of 
honor and business integrity. It is only men who estab- 
lish such reputations that have the opportunity to betray 
large trusts, and of these, only those with skill and 
shrewdness, and the peculiar courage it takes to face 
unflinchingly such situations, can carry them on for any 
length of time without discovery. However his suspi- 
cions may be aroused, the examiner is, as I have said, 
under the great disadvantage of only being able to act 
after the crime is committed. He can discover them, 
but he cannot surely prevent such frauds. 

Our system of National Bank examination is much the 
most extensive which has ever been undertaken by any 
country or government, and the experience accumulated 
during the forty-two years of its operation covers almost 
every conceivab'e trouble or complication into which 
the affairs of a bank may be brought, either by dis- 
honesty, incompetency or neglect. The methods of exam- 
ination, reports and criticisms based on them have, of 
course, been a gradual growth. In spite of certain de- 
fects and weak points, some of them serious and now 
needing improvement, it has worked very well. In the 
main the examiners have been faithful, competent men, 
doing conscientious and good work. The record of the 
National Banks in regard to failures is better than any 
banks we have ever had in the United States, or those 
of any other country, under at all similar conditions. 

Of the seven thousand nine hundred and thirty Na- 
tional Banks which have been organized four hundred 
and thirty-eight have failed, or five and one-half per 
cent. of the whole number as against about seventeen 
and one-half per cent. of banks other than National in 
the same period. The National Banks which have failed 
have paid their creditors over seventy-eight per cent. of 
the amount due them, while the other banks have paid 
only about forty-five per cent. Of the billions and bil- 
lions of dollars they have had on deposit, the National 
Banks have lost for their creditors in the whole period 
of their existence only about thirty million dollars. 

These records in favor of the National Banks are 
mainly, if not entirely, due to the wise provisions and 
restrictions of the National Bank Act and examination 
and supervision by the national authority. The exami- 
nation provided in the Bank Act from the first, and in 
this it has never been changed, contemplated the exami- 
nation of a bank by a single man and, except in the 
large cities, only provided such pay for it as would 
cover one or two days’ fair pay, including expenses. 
This is not sufficient examination, no matter how efficient 
and careful the examiner, to infallibly detect, much less 
prevent fraud and dishonesty. It does detect much of it, 
perhaps most of it—but not by any means all. I am more 
often surprised at what is detected by shrewd examiners 
and upon what slight clews than at what escapes them. 

The weakest feature of the present system of exami- 
nations is that the examiners are paid by fees instead of 
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salaries. I believe every Comptroller of the Currency 
has advised a change in this system; certainly all those 
of recent years have done so. The examiners as a whole 
are a fine body of men—faithful, industrious and atten- 
tive to their duty. But unfortunately this is not true of 
each individual, and the circumstances of their work 
being away from the observation of the office makes it 
difficult to check them up and see that all the work is 
well done. The temptation to slight it is sometimes too 
great, and this should be removed as far as possible by 
changing the basis of their remuneration. It is not 
reasonable to expect a complete audit of the books of a 
bank and the checking up of every department in it for 
a fee of sometimes only twenty dollars. If one were 
to employ a professional accountant to do such work, it 
would cost many times this amount. This, in a large 
bank, is the work of many days or weeks. Perhaps it 
is not practicable nor advisable to have such complete 
service as this by officers of the government. It is more a 
matter for the directors of a bank. It is now being done 
very thoroughly by an increasing number of the best 
banks, and it is a matter that every Board of Directors 
should give the most careful consideration. No bank 
should be without a good system of this kind. 

The government can, however, and should by all 
means, improve the service by paying the examiners 
salaries and greatly increasing their number, so that a 
man would have time, and take time, to go into matters 
as thoroughly as is necessary to get at the real condi- 
tion of the bank. The men ought to be paid good salaries 
—large enough to attract and hold good men. It is one 
of the difficulties of the present service that it is hard 
to keep a good man. Just as an examiner gets to know 
his district well, and becomes really eflicient, he is apt 
to be hired by some bank looking for an officer. I see no 
way to altogether prevent this, but the salaries should be 
enough to keep men fit for the service in it. It is easy 
enough to get ambitious young men who are thoroughly 
competent to go into the service for the experience and 
acquaintance it gives them. It is more difficult and more 
important to keep them after they have been trained to 
the work. 

As I said in beginning, the direction in which we can 
look for the greatest improvement in bank supervision is 
in co-operation between the directors of the banks and 
the supervising authority. The government supervision 
can and should be improved, both by change in system 
and better administration and it can do a great deal to 
help the directors to realize their responsibilities and 
do their duty. For some months past there has been 
a most determined effort on the part of the Comptroller’s 
office to fix the responsibility of bank management on 
the directors of the National Banks, and especially to 
see that the directors are properly informed of what the 
bank examiners find in the cundition of the banks which 
calls for criticism and needs correction. All letters of 
criticism from the office are addressed to the president 
of the bank, and are generally answered by the presi- 
dent or cashier. Until recently nothing was done to call 
these letters to the attention of the directors, except 
when there was very serious criticism and a bank was 
in a critical condition. As a result of the former system, 
banks were often found in a very bad condition, without 
any effort having been made to advise the Board of Di- 
rectors of the facts of the case, and it was a common 
complaint from directors that they had never been noti- 
fied of things going on in the bank about which the 
officers had been written repeatedly. Under the new 
system, every letter which contains any serious criti- 
cisms at all closes with a paragraph requesting the di- 
rectors to join in a letter saying they have received the 
letter from the Comptroller, and advising the office what 
steps will be taken to correct the matters complained of. 
During the short time this plan ha$ been tried its good 
results are very apparent. It has resulted in many 
sjoards of Directors making inquiries into the business 
of their institutions and bringing to light transactions 
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of which they would otherwise never have known, al- 
though it was not only their right, but their duty, to 
know all about them. It has led to some complaint, and 
has been resented by the officers of some banks who felt 
that it was in some measure a reflection not only upon 
their management, but upon their character as_ well. 
Careful consideration, however, of the proper relations 
which should exist between the directors of a bank and 
its executive officers, and especially their legal and moral 
responsibility to their shareholders and creditors, should 
convince any bank officer who desires to conduct the 
business of his bank as he should that this is a measure 
looking only to more careful and better administration. 

No bank officer who is running his bank properly 
should have any fear of his directors, and they have a 
right to know in what respects he is subjecting their 
business to the criticism of the Comptroller, and, above 
all, if he has been found violating the law. I feel that 
this is a most important improvement in the administra- 
tion of the Comptroller’s office, and have perfect confi- 
dence that when understood it will meet the approval of 
every bank officer who wants to run his bank as it should 
be, and every director who accepts the duties and respon- 
sibilities which his oath and the Law wisely and prop- 
erly place upon him. As long as I am Comptroller, I 
propose to assume, without evasion, my responsibility 
and to see, as far as I have power to do so, that the 
directors of the National Banks and their officers accept 
theirs. 

The bank examiner and the Comptroller's office have 
certain duties which they must perform and for which 
they are responsible, and it is no excuse for them to put 
blame for their failure to do so in any way upon the 
directors of the bank. On the other hand, the directors 
also have independent duties which they must bear and 
which they cannot shift to the examiners. It is no an- 
swer to a charge of neglect of these duties to criticise or 
complain of the bank examiner. The Bank Act provides 
the “the affairs of each Association shall be managed 
by not less than five directors,” and that “each director, 
when appointed or elected, shall take an oath that he 
will, so far as the duty devolves upon him, diligently 
and honestly administer the affairs of such Association, 
and will not knowingly violate, or willingly permit to 
be violated, any of the provisions of this title.’ No man 
is fulfilling the obligations assumed in this oath who 
accepts an election as director of a bank and then allows 
the officers to manage all its affairs without really let- 
ting him know what is going on in the bank at all, as is 
too often the case. 

The duty of a bank director, if he would fulfill the ob- 
ligation imposed by his oath and protect the interests of 
the shareholders for whom he is a trustee, and the cred- 
itors, to whom he is under even greater moral obliga- 
tions, requires that he should know positively that the 
affairs of the bank are being properly managed. Meet- 
ings of the directors should be held regularly and fre- 
quently, and be well attended by all the members of the 
Board. At these meetings the officers should be required 
to make full, complete and intelligent reports in such 
form and detail as to be easily understood by the direc- 
tors. All loans and important transactions should be 
reported and passed upon, and especially all notes and 
securities should be submitted for the personal inspection 
of the members of the Board who are not active officers. 
All loans to officers and directors should be more closely 
scrutinized and examined than any others, and the 
amount of their total liabilities clearly understood. In 
addition to such exhibitions as are made at regular 
meetings, the directors should have frequent thorough 
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examinations made by committees of the Board, or ex- 
perts employed for the purpose. These should be made 
independently of the active officers of the bank. 

Every clerk and every officer of the bank should be 
examined and checked up as thoroughly as possible, and 
required to show the Examining Committee or auditor 
just how the matters in his charge stand. No man who 
is in a position of trust has any right to resent such an 
examination, and one who has a proper appreciation of 
the relation he bears to those who have reposed trust and 
confidence in him will welcome such an opportunity to 
show that he has been faithful and efficient. If all the 
boards of bank directors would do their full duty in the 
way here outlined, bank failures would almost come to 
an end. Banks would, of course, make losses, and occa- 
sionally one might fail, but it would be rare, and the 
result of very unusually bad judgment and incapable 
management. We would very seldom have such sudden 
and sensational failures of banks, looted from the inside 
by men who have stood high in their communities, and 
even thought to be models of honesty and trustworthi- 
ness. 

The point I wish to emphasize is that the responsi- 
bility for bank management is by law placed upon the 
Board of Directors. By accepting a place on a bank 
board and taking the oath of office, a man accepts this 
responsibility and swears he will diligently and honestly 
administer the affairs of the Association. He is under 
every moral and legal obligation to perform this duty 
fully and completely. It is certainly not asking too much 
of men who accepts such trusts that they simply do their 
plain sworn duty and obey the laws. 

This would seem to be a particularly opportune time 
for a vigorous self-searching among the directors of the 
banks of the country, as well as all other men who are in 
places of financial trust and responsibility. 

Recent disclosures of the most disgraceful betrayal 
of trusts by men in the highest positions and the use of 
these very positions for private gain at the expense of 
those whom it was their sacred duty to protect, have put 
the American financier on trial before the country and 
the world. Not only those who usually are interested in 
such matters, but all the people of the country are ask- 
ing: “If these men are not to be trusted, who is?” “If 
this much is true, how much more must there not be?” 
It is only a natural inquiry whether in the contest for 
wealth and power the American financial conscience has 
become deadened and the old ideals of honor and truth 
have given way to a newer code. 

It is a shame, a disgrace, a national misfortune, that 
such things could have happened when and where they 
did, but it is a great good fortune that through a quarrel 
over the spoils the knavery has been discovered. Un- 
known, or only suspected, such things are the greatest 
danger, but their discovery and exposure makes it possi- 
ble to reform them. The more complete the exposure 
the more certain the reform. A director or officer of any 
bank, no matter how small or obscure, holds the same 
relation to his trust that these men held to theirs, which 
differ only in size. There is probably not a man here, 
certainly no member of the American Bankers’ Associa- 
tion, who is not the guardian of some trust reposed in 
him by those who thus depend on his honor and fidelity. 
We are all responsible in some degree. It is not enough 
that we cry out for the punishment of those who have 
been caught in the act. Our duty lies in the faithful 
discharge of the obligations resting upon us. The up- 
holding of the reputation and character of the banking 
institutions of the country is in our care and depends 
on each man doing his full duty. 
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“The Scotch System of Banking.” 


By Rosert Biytu, General Manager Union Bank of Scotland, Ltd., Glasgow. 


For the proper understanding of the characteristic 
features of the Scotch system of banking a short his- 
torical record is almost essential. It will, in this paper, 
be condensed within the narrowest limits. 

In the beginning of the eighteenth century, when 
Scotchmen had been provided with their first bank, and 
had no experience to guide them in its management, the 
country was not only poor; the population was also small. 
It probably did not exceed 1,000,000. The city of Glasgow 
had a population of 12,500. Now it is three-fourths of a 
million. The trade of the country was insignificant. 
Money was scarce; it is thought that there was not half 
a million of coin in the whole country. For the first half 
of the eighteenth century poverty and lack of enterprise 
on the part of Scotchmen left some of the chief trade in 
the hands of foreigners. It was not until after the middle 
of the century that Scotch industries were developed and 
the national revenue increased. 

Merchants who traded in many kinds of goods some- 
times traded also in money ; they took it on deposit in lim- 
ited amounts and for fixed periods at agreed upon rates 
of interest, and they had customers to whom they lent it 
at higher rates. This was all that Scotch traders had in 
the way of bankers up to the close of the seventeenth cen- 
tury. It was in the year 1695 that the Scotch Parliament 
granted to the Bank of Scotland, which was founded in 
that year, power to borrow and lend money at interest. Its 
business was to be restricted solely to dealing in money ; 
it was prohibited from trading in goods. Its right to issue 
notes was implied rather than’ expressed. Its charter 
gave it a monopoly for twenty-one years. Its paid-up 
capital was only £10,000. The Royal Bank of Scotland, 
the next bank founded, was incorporated in 1727. Dur- 
ing the eighteenth century there was only one other bank 
incorporated by charter, the British Linen Company ; 
this was in the year 1746. These three banks have made 
various attempts to establish branches in the provinces, 
but it was after the middle of the century before they 
succeeded. There are now ten banks in Scotland. About 
nine-tenths of the business, however, is done by the seven 
large banks whose head offices are in Edinburgh and 
Glasgow. 

The chief characteristic feature of the Scotch systemof 
banking is the right of issue of the one pound note. Be- 
fore the Bank of Scotland was founded there was no 
paper currency. It began to issue notes forthwith for 
£100, £50, £20, £10 and £5. Nine years afterwards it 
issued one pound notes for the first time, but prior to the 
union of England and Scotland under one Parliament in 
1707, the amount of these notes in circulation was not 
great. The privilege of the right of issue has always 
been recognized. 

One of the outcomes of the great panic of the year 
1825 was the abolition in England, in 1826, of the one 
pound note. But the old note of Scotland was so dear to 
the people, and their demand for it was so clamant, the 
Government abandoned its resolution to extend the aboli- 
tion to Scotland. Sir Walter Scott fiercely attacked the 
proposal to steal from us our right to our paper currency. 
To him probably more than to any one, we are indebted 
for our small note. 

The committee of both Houses of Parliament in 1826 
appointed to inquire into the matter of the bank failures, 
of which there had been a long and dreadful catalogue, 
and which were attributed to the issue of one pound 
notes by the country bankers in England, reported in 
favor of the abolition in England, and against the aboli- 
tion in Scotland. “ With respect to Scotland,” said the 
report of the Lords, “it is to be remarked that during 


the period from 1766 to 1797, when no small notes were 
by law issuable in England, the portion of the currency 
of Scotland in which payments under five pounds were 
made continued to consist almost entirely of notes of £1 or 
£1 1s., and that no inconvenience is known to have re- 
sulted from this difference in the currency of the two coun- 
tries. . . . The banks in Scotland have for more than 
a quarter of a century exhibited a stability which the 
committee believe to have been unexampled in the his- 
tory of banking; . .. they supported themselves from 
1797 to 1812 without any protection from the restric- 
tion by which the Bank of England and that of Ireland 
were relieved from cash payments; there was little de- 
mand for gold during the late embarrassments, and the 
whole period of their establishment there are not more 
than two or three instances of bankruptcy. AS 
during the whole of this period a long portion of 
their issues consisted almost entirely of notes not ex- 
ceeding £1 or £1 1s., there is the strongest reason for 
concluding that, as far as respects the banks of Scotland, 
the issue of paper of that description has been compati- 
ble with the highest degree of solidity; and that there 
is not, therefore, while they are conducted upon their pres- 
ent system, sufficient ground for proposing any altera- 
tion, with the view of adding to the solidity which has 
been so long sufficiently established.” The report of the 
Commons was also adverse to any legislative interfer- 
ence with Scotch banking. 

Prior to 1826 the difference between the English and 
Scotch systems arose mainly out of the comparative 
wealth and poverty of the two countries, and in the adop- 
tion in the poorer country of the cash credit substitute 
for the want of capital. But after 1826 there is a new 
element of difference. At first sight it is inconceivable 
that the systems of banking should be as greatly affected 
as they have been by the abolition of the use of one pound 
notes in England. It is, nevertheless, a fact that since 
1826 the main currency of England has been metallic; 
in Scotland it has been a paper currency with little gold 
in circulation. 

Our present system of banking, so far as the right of 
issue is concerned, dates back sixty years. The act of 
1845 continued to Scotland the one pound note, and tt 
provided that the amount of paper note money not rep- 
resented by coin or bullion should be fixed, and that 
every note issued above the limit assigned to the evist- 
ing banks should be represented by coin or bullion. In 
England legislation had taken a different course; the 
note issues of the country banks were rigidly fixed— 
there was to be no further issue no matter how much 
coin or bullion was held. This, then, was the difference. 
The issue of notes by the Scotch banks was to be with- 
out limit, so long as the excess of the authorized limit 
was represented by bullion, the authorized limit in Eng- 
land was not to be exceeded in any circumstances what- 
ever. The authorized circulation granted by the act of 
1845 to the banks then existing was based on the average 
circulation for the yedr ending May 1, 1845. After that 
no other bank might issue notes. As a check on the true 
amount in circulation a certified account had to be sent 
to the Government Commissioners of Stamps and Taxes 
weekly, distinguishing notes of five pounds and upwards 
from notes of one pound. The certified account had to 
include a note of gold and silver coin held. Every four 
weeks a note must be sent of the average circulation, and 
average coin held. The silver coin must not exceed one- 
fourth of the gold coin. By this act notes for less than 
20s. are not negotiable. Our system of note issue has not 
been altered since 1845. The aggregate circulation de- 
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depends upon the public demand for this form of paper 
currency. There is an elasticity in our circurlation which 
the National Banks of America must envy. We have no 
artificial, objectionable, and, we venture to think, quite 
unnecessary limits, as to the gross circulation, the pro- 
portion of small notes and large, or the withdrawal of 
circulation. During the last thirty years it has fluc- 
tuated between five and eight millions sterling. The note 
not secured by the purchase of Government 
bonds, or in any other way. Nor are we compelled, as 
the Bank of England is, to keep our issue department 
separate from our banking department. In the event of 
the bankruptcy of a bank the holders of notes have no 
priority over ordinary depositors. 


issue is 


The thirty-four private and joint stock banks in Eng- 
land have authorized fixed issues of 1,755,952. The ten 
joint stock banks in Scotland have authorized issue of 
2,676,350. But now comes the striking difference between 
the two countries. The English banks do not appreciate 
the value of the right of issue and provincial issues are 
likely to become extinct; the Scotch banks do. In Eng- 
land the average circulation of notes, exclusive, of course, 
of Bank of England notes, is only about 590,000; in Scot- 
land it is about 7,500,000. The average circulation in 
1904 was 7,643,000, of which about seventy per cent. 
were one pound notes and thirty per cent. were large 
notes. In England the average circulation is not one-half 
of the authorized issue; in the case of private banks not 
one-third. In Scotland, on the other hand, the average 
circulation is more than three times the amount of the 
fixed Now, wherein do Scotch banks find the 
value of the one pound note? Many people say that the 
mere cost of the paper and the printing of the notes is so 


issues. 


small an item in the expenses of the management the 
banks make a considerable profit from the interest 
earned on the amount of notes in circulation. But this 
In the first place the cost of the note issued 
is merely a matter of 


is a mistake. 
is greater than is supposed. It 
paper and printing, there is the Government duty, and 
there is also the Government license required to be paid 
in respect of every “ place” where bank notes are issued, 
and there are other charges affecting the circulation. It 
is in another quarter altogether that the Scotch banks 
find the value of the one pound note. It is the unissued 
notes in the tills of the branch offices, forming the till 
money at more than one thousand branches, wherein the 
real value lies. Without them the banks would require 
tu keep eight or ten millions of gold coin, not as a reserve, 
but as till money. Jt is these one pound notes which 
have enabled branch offices to be planted in every part of 
the country. There is no such network of branch banks 
in any other country in the world. It is at these offices 
that we have collected the savings of the country from 
hundreds of thousands of small depositors. With a metallic 
currency and Bank of England £5 notes, branches could 
not have been profitably established in country districts. 
The cost would have been prohibitive. It is the one- 
pound note which has enabled the banks to go right down 
among the masses, and made banking possible to the 
greatest number. It is the one pound note which has 
brought the officers to their doors, and tempted them to 
go in with their savings and deposit them securely and at 
interest. The aggregate deposits placed with the ten 
Sanks in Scotland now amount to more than £100,000,000 
($500,000,000). It is not the poor country it was; it has 
grown rich by saving and the system of planting branches 
has fostered the saving. 

In Scotland, at an early period, the discovery was 
made that a great number of small accounts formed the 
basis of a much more valuable business than a small num- 
ber of large accounts. Branches of banks were opened 
in small towns and villages, with a view, primarily, to 
collecting the savings of the people over a wide area, and, 


” 


secondarily, to assisting small traders and fostering small 
struggling industries in districts which wealthier Eng- 
land would not have thought important enough for a 


bank's consideration. The Scotch, I venture to think, 


have in this matter been wiser than the English, and 
wiser than our neighbors on the Continent of Europe. 
The deposits collected in country places and in the our- 
skirts of cities have quite warranted the existence of the 
bank’s branches. 

I have perhaps enlarged over much on the value of the 
right of issue, but it is to be kept in mind that down to 
1826 the issue of notes was regarded as the essential 
characteristic of banking business in Scotland. The 
amount of notes issued is now only 74 per cent. of the 
amount of deposits. 

Another chief characteristic feature of the Scotch sys- 
tem of banking is what is known as cash credit accounts. 
They date back to early in the eighteenth century; they 
were peculiarly suitable to a poor country, where capital 
was not available in its ordinary form, such as coin, or 
tangible and readily convertible securities. The idea at 
the basis of a cash credit account is this; a trader or a 
manufacturer has insufficient capital for the profitable 
conduct of his business; he has friends willing to help 
him temporarily ; they are not required to give this help 
in the form of coin, or a check, nor are they asked to pay 
with their securities; they give him the use of their _ 
names; they become responsible along with him to the 
bank for an agreed upon amount; they sign along with 
him a cash credit bond. As soon as the bond is executed 
and returned to the bank, the trader or manufacturer or 
other person who is to have the benefit of the cash credit 
is entitled to cash checks on the account up to, but not 
exceeding, the amount stated in the bond. He gets the 
money from the bank just as he needs it; he is not 
obliged to take the full amount as a loan and to pay in- 
terest on the full amount. It is not a loan, it is an oper- 
ative account, bearing interest from day to day on the 
amount drawn from the bank. It is simply an ordinary 
deposit account reversed; the bank has become the cred- 
itor, not the debtor. The customer instead of receiving 
interest on the daily balance at his credit, pays interest on 
the daily balance at his debit. And, inasmuch as it is 
not what is called an overdrawn account. but a secured 
account, the borrower gets the benefit of a reduced rate 
of interest. This system of lending money to the manu- 
facturing and trading communities was found to work so 
well it was adopted by all the banks. Their balance 
sheets showed that their loans upon cash credit bonds 
formed a large part of their business. No one will deny 
that the industries of the country would develop by these 
cash credit arrangements. It needed capital to sink its 
coal pits, to build its factories and its furnaces, to finance 
its imports and its exports, to build ships; in a word, to 
create and develop industries which are now the source 
of the country’s wealth. “Cash credits are applicable to 
a class of transactions totally different from those which 
give rise to bills of exchange; one difference being that 
bills of exchange arise out of the transfer of commodi- 
ties and are payable in one sum at a fixed date, while 
cash credits are not issued on the transfer of commodl- 
ties, or on any previous transactions, and are not repay- 
able in one sum at a fixed date, but are a continuous 
working acccount.” 

There is no doubt that in Scotland the old cash credit 
account, guaranteed by two or more good names, is not 
so extensively used now as formerly. It has been to some 
extent superseded by other forms of credit. And this 
characteristic feature of our system of banking has also 
been adopted, in modified forms, by English bankers. I 
am not aware that it has been adopted, pure and simple, 
by any English bank. The result of my inquiry rather 
tends to show that in England there are stipulations and 
conditions and annual charges attached to personally 
guaranteed accounts, which are wholly unknown in Scot- 
land. 

The chief characteristic features of Scotch banking 
then, are (1) its right of issue, (2) its branch system, 
made possible by the one pound note, and (3) its mode 
of making advances on what is known as the Cash Credit 


account. Owing to there being only ten banks in Scot- 
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land, they have another distinctive and very important 
feature; they have a fixed tariff of charges for interest, 
discount and commission. They agree among themselves 
to charge uniform rates, which vary with the Bank of 
England official rate. This the English banks (or Amer- 
ican National Banks) from their very number could never 
do. There are many minor differences between English 
and Scotch banking. 

There are 1136 branch banks in Scotland, for a popu- 
lation of 414 millions—that is, a bank office established 
for every 4000 of the population. In England it is a 
bank for every 7300 of the population. A quarter of a 
century ago the difference was much greater. The Scotch 
banks and their many branches are all managed from 
ten head offices. This has made it possible for them to 
act together and conduct their general business on simi- 
lar lines throughout the whole of Scotland. The knowl- 
edge circulated among the banks by mutual co-operation 
has been of great value, in checking undue speculation 
and the discount of fictitious bills. 

In Scotch banking there is no special feature, so far 
as the discounting of bills is concerned, or the granting 
of advances against security, or the giving of unsecured 
overdrafts. 

It may be well to explain how we provide against a 
sudden and unexpected withdrawal of deposits, or ex- 
traordinary presentation in time of panic of our note 
issue; in short, a run on the bank. First of all, there 
are the gold sovereigns in the bank’s own safes, which 
may amount to $5,000,000, held against the notes in ques- 
tion, but not legally hypothecated. Secondly, the Scotch 
banks all keep large balances at the Bank of England, 
and with other London bankers. Thirdly, they lend large 
amounts to London bill brokers, at call, or at three or 
four days’ notice, and in security of these loans they hold 
batches of bank bills duly indorsed, or a mixture of bank 
and trade bills, the latter being approved; or, in other 
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words, the best paper of its kind. Fourthly, the banks 
lend large sums also to London stock brokers from ac- 
count to account—that is, for periods of fourteen days— 
and in security there are held stocks and shares duly 
transferred to the banks, and greater in value than the 
amount of the loans. 

In addition to these four lines of defense, all the banks 
have large holdings of British Government and other 
gilt-edged and immediately realizable securities, realizable 
on the London market on a day’s notice. It may prob- 
ably be taken as approximately correct to say that the 
Scotch banks have about 50 per cent. of their whole lia- 
bilities covered by the five lines of defense just men- 
tioned. The other half of their deposits, capital and re- 
serve funds, is lent out on bills discounted, cash credits, 
overdrafts with or without security and loans to custom- 
ers on Stock Exchange or other securities. 

We have seen that the Scotch banks have done much 
for the development of the industries of the country. 
They have also done well for their shareholders. Their 
paid-up capital in 1904 was $9,302,000; their surplus re- 
serve funds $8,021,000—that is, 86 per cent. of their cap- 
ital. After deduction of 4 per cent. interest on capital 
and reserves, the banks earned a further profit of fully 
10 per cent. on their capital, or about 18s. 7d. per cent. on 
their deposits. In the matter of market values, too, the 
shares stand relatively high; those of the Scotch banks 
last year stood, overhead, at 234 per cent., as against 


English joint stock banks 222 per cent. and Irish banks 


196 per cent. 
During the last half century there were two bank fail- 


ures, the Western Bank of Scotland in 1857 and the City 
of Glasgow Bank in 1878, both owing to reckless depart- 
ures from the recognized rules of banking. The share- 
holders suffered very seriously, but the depositors and 
holders of notes were paid in full. 
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CONVENTION. 


Our Commerce. 


By Harvey D. Goutper, of Goulder, Holding & Masten, Cleveland. 


Transportation, its availability on equal terms to 
every one, its extension by every legitimate means, is 
one of the great questions. It would be idle to raise 
wheat or corn or cotton or to mine iron ore and copper, 
raise cattle or bring forth any of the products of the 
forest, the farm or the factory, without that exchange 
which depends primarily, almost absolutely, on trans- 
portation. Broadly speaking, commerce is transporta- 
tion. Within our own country we are solving, and there 
are signs that as a people we are going on to solve 
honestly, courageously and for abiding good, those prob- 
lems of transportation which grow more difficult, re- 
quire more earnest attention, demand greater courage, as 
we advance from crude, elemental conditions. We in the 
Great Lakes region boast cheapest transportation in 
ships, which bear comparison with any in the world, 
with credit of being the finest working fleet afloat, and 
this beyond fair argument has come through direct Gov- 
ernment support of the coasting laws and money to so 
improve our channels that a modern freighter carries 
in a trip what her prototype carries in an eight months’ 
season of navigation. But this is not all. Our ship is 
aided by terminal facilities to load her ten or twelve 
thousand tons in a couple of hours and unload it within 
five hours, or, speaking of ordinary practice, to load in 
a few hours and discharge within a day. So has come 
an output of thirty-five million tons of iron ore, eighty 
to eighty-five per cent. in the production of the pig iron 
of the country this year, which will exceed that of Eng- 
land, France and Germany combined; but with this has 
gone the opening of the great harvest fields, which in 
thirty-five years, with advantage of freight rates, in- 
creased their lake shipment from twelve and one-half to 
over three hundred million bushels, with corresponding 
movement of coal and other products. But transporta- 
tion, commerce, intercommunication, collocation of busi- 
ness have made it so that there can be no partial, local 
thrift. 

While we do these things on the Lakes, the South pro- 
duces and manufactures from cotton; timber grows 
throughout the country; wheat in the Northwest is 
matched by corn in the Southwest; manufactures extend 
through the land. Our interests so intermingle that even 
the question of tariff may hardly in any sense now be 
local in effect ; everything bearing on the commercial life 
of this people is so coming to be of general consequence 
that a man may no longer expect to be heard with 
patience on the merits, wants or demands of any section 
without full regard to its general effect. He is narrow 
indeed who cannot look out over our common heritage 
and realize that there could be no such prosperity, none 
of the good things doing in any part, except the people 
of a common country, following out their particular op- 
portunities, are doing well. 

Great 
to which 
equal, or 


results are seen on other internal waterways 
attention of the people will be directed until 
even greater, benefit may be shown. Our rail- 
roads, hauling freight at less than half the cost of any 
other country, are improving their service by reducing 
grades and, so far as possible, taking out the crooked- 
ness of the tracks, and the American people are going 
forward in determined spirit with President Roosevelt 
and the Congress to remove, so far as possible, any other 
crookedness. 

We have a home market in which figures go almost 
beyond understanding, but it is no longer possible to 
stop at the confines of our own country. While in the 
beginning we imported manufactured goods and sent out 
rudimental products, more and more we are using raw 


materials in manufacture; thirty-five per cent. of our 
population is urban, and it is an open prediction that in 
a few years the United States will not produce food stuffs 
beyond the needs of our own people; while steadily our 
more distinctly world-competitive manufactures are in- 
creasing in the export list. 

We have pacified Cuba; Secretary Taft believes that 
the Philippines must be a charge for a generation; we 
are starting to build a world canal at the Isthmus; our 
President, with general acclaim, has been drawn into the 
settlement of one of the great wars of history and 
therein reflected honor and glory upon the nation. We 
have a great and growing navy, for which the nation can 
afford to furnish money almost without stint, but are em- 
barrassed in finding officers and men, because while ships 
can be built to order as money is available, sailors re- 
quire time in their training. We have come to be a 
truly great nation, ready, able and, withal, willing, to take 
first place in the world markets, but deserving and re- 
quiring, from a purely economic standpoint, an efficient 
system of delivering our goods abroad; and yet we re- 
main dependent on rivals in trade to carry our world- 
competitive goods abroad for introduction and sale, while 
the overwhelming testimony of business men all over 
the United States is that this is poor trade policy; that 
our trade is seriously handicapped, and many producers 
have abandoned the foreign field because of unreliable 
and unsatisfactory service and discouragement of Amer- 
ican goods. 

That satisfactory service will or can come without 
some form of Government aid cannot longer be claimed 
with any show of fairness. According to official 
figures, the carrying capacity of ships in the world be- 
tween 1890 and 1904 increased from under forty-four mil- 
lion to seventy-six and one-half million tons. In this 
interim England increased from twenty-four to thirty- 
eight and a half millions; Germany from three and a third 
to nearly seven and two-thirds millions; France from two 
and a quarter to three millions: Norway from two to 
three and a third millions; Japan from one hundred and 
fifty thousand to eight hundred and thirty thousand tons. 
Statistics before me give tonnage in Custom House meas- 


urement for the United States, which may be a little 
more than doubled to get actual carrying capacity. These 


that we had (Custom House measurement), in 
1861, two and a half millions in foreign trade, which had 
run down in 1890 to a million tons, and in 1904 to eight 
hundred and eighty-eight thousand tons. Despite any 
argument to the contrary, the other countries, aside from 
the facts of cheaper construction and operation through 
eLeaper labor, have given definite aid in their foreign 
shipping, and it is incorrect to say that this has been 
confined to mere mail carriage. 

On the other hand, our coasting enrolled tonnage, 
which has had the support of the coasting laws, has in- 
creased from three and a third millions in 1890 to five 
and a third millions in 1904. To this may be added that 
of the Great Lakes, where increase of size and draft has 
been made possible by Government improvement of chan- 
nels, and the tonnage (Custom House measurement) in- 
creased from one million tons in 1890 to two million tons 
in 1894, and there are now building and under contract for 
this trade more and better ships than ever before in the 
United States for any trade. And there is not, and for 
months has not been a single ship of any size or descrip- 
tion building in the United States for foreign trade, 
where the American people pay nearly two hundred mil- 
lion dollars annual freights against a quarter of that 
sum on the Great Lakes. 
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We are so abjectly dependent on foreign rivals in 
trade that our flag has almost disappeared and is disap- 
pearing from the ocean. Only through apathy of our 
people, unmatched and not rivaled in world history, nour- 
ished and lulled into soft acquiescence by specious argu- 
ment of our opponents in the shipping interest, can it 
be that, when the United States shall have spent a pos- 
sible five hundred millions for a commercial canal across 
the Isthmus, our flag shall go through that canal only on 
an occasional man-of-war or millionaire’s yacht. 

Our League opposes this condition and any argument, 
thoughtless or intentional, tending to such consummation. 

In wars between maritime powers an important duty 
of the navy has been to convoy merchant ships. If we 
let things go on as they are we certainly will not have 
enough merchant ships to go around for this purpose. 

The fact is that our foreign marine has been strangled 
nearly out of existence. There are those who in apparent 
sincerity say that the carrying of a nation’s goods and 
the building up of its merchant marine are matters of 
price simply, and that it is better to get the work done 
at the cheapest rate, taking our chances in time of need 
upon our ability to pay any price exacted. And these 
advocates point also to the fact that already American 
eapital has been invested and the avenue of investment 
is open in foreign ships to be operated under a foreign 
flag with foreign officers and men. This may redound 
to the advantage of some who have the money to invest, 
but it is destructive of the entire theory that our Govern- 
ment exists for the whole people. While opponents of 
an American merchant marine are saying this we see 
each year that we pay over to foreigners about $180,000,- 
000 in freights, of which a good share should be circulated 
in this country, as are the freights paid in the internal 
land and marine commerce of the United States. Pass- 
ing through the builder, the operator, the repairer, the 
furnisher of ships and all the allied branches of industry 
and their employes, it should go into the commercial 
strength of the nation, and the ultimate argument of 
our opponents is that this cannot or should not be done 
because that involves conditions and wages of American 
citizens, which are better than those abroad. Even in 
this they ignore the fact and reasonable hope that with 
American wages and conditions of living, shown in in- 
ternal transportation on land and water, we have the 
cheapest transportation in the world, and may with fair 
encouragement and a proper start do this again on the 
seas and so lay forever the ghost of “ subsidy.” 

Humiliating as it is to our national pride, opposing 
all commercial history, costly as the experience has 
proven of dependence on the foreign rival for transporta- 
tion and introduction of our products abroad, there might 
still remain some shred of argument based on cheapness 
at expense of progress in trade if the question could with 
semblance of propriety be permitted to revolve round 
and turn upon this simple minor element in a complex 
problem. 

This country has not only to admit that, following 
consistently a system of protection in trade, it has neg- 
lected the shipping industry, which should have pros- 
pered with the rest of our interests and has been pre- 
vented by discrimination, however induced, but that this 
has been done against the example of free trade nations, 
who uniformly have selected the shipping interests, for 
reasons of far-reaching national importance, as the one 
single interest to be maintained and encouraged at any 
proper cost by that country which can have a merchant 
marine and would keep its place on the seas. 

Adam Smith in his “ Wealth of Nations,” said: 

“There seems to be, however, two cases in which it 
will generally be advantageous to lay some burden upon 
foreign, for the encouragement of domestic, industry. The 
first is when some particular industry is necessary for the 
defense of the country. The defense of Great Britain, 
for example, depends very much upon the number of 
its sailors and shipping. The act of navigation therefore 
very properly endeavors to give the sailors and shipping 
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of Great Britain the monopoly of the trade of their own 
country, in some cases by absolute prohibitions, and in 
others by heavy burdens upon the shipping of foreign 
countries.” 

John Stuart Mill, another world renowned writer on 
free trade and economics, says: 

“The Navigation Laws were grounded in theory and 
profession on the necessity of keeping up a ‘nursery of 
seamen’ for the navy. On this last subject I at once 
admit that the object is worth the sacrifice, and that a 
country exposed to invasion by sea if it cannot otherwise 
have sufficient ships and sailors of its own to secure the 
means of manning on an emergency an adequate fleet, is 
quite right in obtaining those means, even at an econom- 
ical sacrifice in point of cheapness of transport. When 
the English Navigation Laws were enacted the Dutch, 
from their maritime skill and their low rate of profit at 
home, were able to carry for other nations, England in- 
cluded, at cheaper rates than those nations could carry 
for themselves, which placed all other countries at a 
great comparative disadvantage in obtaining experienced 
seamen for their ships of war. The Navigation Laws by 
which this deficiency was remedied, and at the same time 
a blow struck against the maritime power of a nation 
with which England was then frequently engaged in hos- 
tilities, were probably, though economically disadvan- 
tageous, politically expedient.” 

In 1890 there was what the North American Review 
described as a duel between Mr. Gladstone and Mr. 
Blaine, one for free trade, the other for protection. On 
page 49 of the January number of that magazine Mr. 
Blaine uses this language, and I may be pardoned for 
quoting at some length: 

“Mr. Gladstone, however, commits himself to the prin- 
ciple that ‘all protection is morally bad.’ If this has 
been his belief ever since he became an advocate of free 
trade his conscience must have received many and severe 
wounds, as session after session while Chancellor of the 
Exchequer he carried through Parliament a bounty— 
may I not say a direct protection?—of one hundred and 
eighty thousand pounds sterling to a line of steamers 
running between England and the United States, a protec- 
tion that began six years before free trade was pro- 
claimed in England manufactures and continued nearly 
twenty years after. In the whole period of twenty-five 
years an aggregate of many millions of dollars was paid 
out to protect the English line against all competition. 

“It may be argued that this sum was paid for carry- 
ing the Anglo-American mails, but that argument will not 
avail a free trader, because steamers of other nationali- 
ties stood ready to carry the mails at a far cheaper 
rate. Nay, a few years ago, possibly when Mr. Glad- 
stone was Premier of England, public bids were asked to 
sarry the Anglo-Indian mails. A French line offered a 
lower amount than any English line, but the English 
Government disregarded the French bid and gave the 
contract to the Peninsular & Oriental Line, owned by a 
well-known English company. Still later, the German 
Lloyd Company contracted to carry the Anglo-American 
mails cheaper than any English line offered and the 
Germany company actually began to perform the duty, 
but Englishmen did not want that kind of free trade 
and they broke the contract with the German Line, and 
again gave protection to the English ships. Does not this 
justify the opinion that the English policy of free trade 
is urged where England can hold the fields against rivals, 
and that when competition leaves her behind she repudi- 
ates free trade and substitutes the most pronounced 
form of protection?” 

I have it from the management of the “ North Amer!I- 
can Review” that Mr. Gladstone never in any manner 
answered the challenge, but the English nation has re- 
sponded in the contract provisions for the new Cunard 
steamers. When metal ship building came in vogue and 
the United Kingdom could produce more cheaply than 
otherwhere the free ship policy was adopted in that 
country. Germany has been going forward in ship build- 
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ing and operation in a wonderful degree, and it has come 
to be a question, with the balance somewhat favoring 
Germany, whether it is cheaper to build the so-called 
ocean greyhound in Germany or in England. When the 
British Government, therefore, two years ago en- 
tered into a contract with the Cunard Line to 
furnish thirteen millions of dollars to build two 
ships and give a subsidy of over a_ million 
dollars a year for their operation, the British 
Government, for the first time in fifty years, stipulated 
that those ships should be built in the United Kingdom. 
An English writer, a member of Parliament, Mr. J. 
Henniker Heaton, speaking of the British practice, said: 
“For many years the American mails (as well as 
American goods) were carried to Europe almost exclu- 
sively in British vessels. Early in the century the Brit- 
adopted the sagacious policy of sub- 
the shipping companies which ran vessels to 
the colonies and the foreign countries. Infant settle- 
ments like those at Port Jackson and Sydney or the 
Cape could not, of course, supply trade enough to make 
the voyages remunerative, and now that such settlements 
have shot up into rich and powerful colonies the sub- 
sidies are continued on a more lavish scale on two con- 
ditions: First, that the subsidized vessels be con- 
structed so as to be easily converted into cruisers in case 
of war; second, that they shall carry the mails. This 
policy of state aid was so brilliantly successful in devel- 
oping trade and maintaining the supremacy of the Brit- 
ish mercantile marine that it was adopted in turn by 
all the great powers, with the single exception, until quite 
recently, of the United States. As American ships were 
not subsidized their vessels could not compete with the 
Cunard and other companies, the art of shipbuilding 
languished and the American carrying trade was trane- 
ferred to foreign bottoms. In 1891 only 13 per cent. of 
the exports from the United States was carried in Ameri- 
can ships, which at one time had engrossed 90 per cent. 
As a consequence of refusing five millions a year in sub- 
sidies during thirty years to native ship owners, or $150,- 
000,000, the United States had to pay in the same period 
no less than $3,000,000,000 for freights, while their mer- 
cantile marine dwindled into insignificance. The fact 
that the country bore this heavy drain upon its earnings 
so long without feeling it—as if it had been a flea-bite— 
affords the highest possible proof of its amazing vitality 
and vigor. At the same time, one is puzzled to under- 
stand why the proverbial shrewdness of the American, 
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unfailingly exhibited in his private affairs, was missing 
for more than a generation in this important section of 
national business.” 
— Wilmot, of the Royal Navy, writing in 1892, 
“When we passed from the old irregular method of 
manning the fleet and adopted the continuous service 
system (under which seamen enter for ten years, with 
the option of continuing at its expiration for a further 
similar period, followed by a pension), coupled with the 
entry and training of boys, a complete revolution was 
effected in this portion of the naval service. The delays 
of manning in peace time disappeared, and all uncer- 
tainty in the matter, when hostilities are apprehended, is 
removed. For a reserve in time of war we rely on 
20,000 merchant seamen (now 30,000), who, though they 
have never served on board a man of war, are annually 
drilled to guns and small arms at various depots round 
the coast. How far the comparatively small number of 
highly trained seamen we maintain together with this 
somewhat uncertain reserve would supply the require- 
ments of a protracted maritime war it is difficult to say. 
The waste, from many causes, would be very great if 
the struggle were severe, but seeing the number of men 
this country possesses who are, or have been, connected in 
some way with the sea, and who would be of great assist- 
ance when acting with trained seamen, I do not think 
that in this respect our resources will prove inadequate. 
Without stopping to give the expression of American 
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Presidents and publicists, may I not reproduce the lan- 
guage of an official report of Thomas Jefferson over one 
hundred years ago, which has lost none of its force: 

“Our navigation involves still higher considerations. 
As a branch of industry it is valuable, but as a resource 
of defense essentia), 

“Its value as a branch of industry is enhanced by the 
attendance of so many other branches on it. In times of 
general peace it multiplies competitors for employment 
in transportation, and so keeps that at its proper level ; 
and in times of war—that is to say, when those nations 
who may be our principal carriers shall be at war with 
each other—if we have not within ourselves the means 
of transportation, our produce must be exported in bel- 
ligerent vessels, at the increased expense of war freight 
and insurance, and the articles which will not bear that 
must perish on our hands. 

“ But it is as a resource of defense that our navigation 
will admit neither neglect nor forbearance. The position 
and circumstances of the United States leave them 
nothing to fear on their land board, and nothing to desire 
beyond their present rights. But on their seaboard they 
are open to injury, and they have there, too, a commerce 
which must be protected. This can only be done by pos- 
sessing a respectable body of citizen seamen, and of ar- 
tisans and establishment in readiness for shipbuilding.” 

A recent consular report gives account of changes in 
British and German tonnage in the past twenty years, 
and this succinctly is the record of British companies ; 
One increased from 174,000 to 446,000 gross registered 
tonnage; another from 58,000 to 388,000; another from 
175.000 to 326,000; another increased seven-fold to 312,- 
000 tons: another from 96,000 to 298,000; another from 
53,000 to 261,000; another from 51,000 to 254,000 ; another 
from 68,000 to 203,000. For the Germans, one line in- 
creased from 60,000 to 719,000, and another from 103,000 
to 573,000. 

From the general experience it may be taken that a 
foreign merchant marine is an essential element in the 
rounding out of the affairs of a nation which has a sea- 
coast and the possibilities of foreign trade. We have a 
greater navigable seacoast than any other country in the 
world, and the greatest foreign trade of any country, and 
a growing necessity for introducing our world-competitive 
products. We have the humiliating spectacle that while 
in foreign bottoms we import more products from South 
America than they sell elsewhere, we have no adequate 
means of shipping to them the things which we have to 
sell and should sell in exchange. To the best customer in 
South America we have to send by way of Europe, and 
when any of us visit South America convenience requires 
that we go to Europe and from there to our near neigh- 
bor. Let us leave those gentlemen who are either con- 
tent with this condition of things or think they will rem- 
edy themselves in some undefined way. 

Now, as to the remedy. It must be understood that 
in our League there is absolutely no interest in favor 
of any particular remedy; that our purpose is the finding 
of a remedy and the best one. So, therefore, we are 
ready and willing and desire to approach this question 
of remedy without predilection in favor of particular 
means, without fear of words or definitions. Many peo- 
ple in this great country shiver and would have the na- 
tion hesitate and stutter over the word subsidy. We have 
gone through a lot of definitions since the Constitution 
was adopted, and it must, out of the reason of the thing, 
come to be a mere weakness for any man to say or write 
that he is opposed to subsidy per se. Among the remedies 
that have been suggested, and perhaps including all, are 
Free materials for shipbuilding, Free ships, Discriminat- 
ing duties and Direct aid. 

There are afloat in the country to-day those who say 
that our problem would be solved if the materials for 
building ships for foreign trade were admitted free and 
point to ship plate being sold for delivery abroad cheaper 
than at home, and who invoke the aid of tariff reform 
without appreciating that for some fifteen years all ma- 
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terial for building, furnishing and repairing any ship for 
the trade has been entirely free of any duty. This plan 
has been thoroughly tried and is exploded. Free ships, 
the right of goiug abroad and purchasing a ship wherever 
it might be built cheapest, does not seem to promise any- 
thing. Until foreign countries shall raise their wages 
and conditions of living or we shall, by some general 
process, reduce ours it must be that wages and cost of 
operation of American ships, regardless of the percentage 
of Americans to be employed, shall be greater. If we can 
purchase ships abroad cheaper than in this country it is 
only so far as the labor in their construction costs less 
abroad. Here let it be said that by reason of the stifling of 
coast shipbuilding in this country shipyards are not able 
to standardize and so put into vogue those practices 
which in other lines of work have enabled us in this 
country to pay higher wages with better conditions and 
yet produce more cheaply, as our railroads under our 
conditions carry freight more cheaply than abroad. There 
seems no warrant in experience, analogy or acceptable 
argument for asserting that free ships would solve the 
problem. But by reason of the assertion the Congres- 
sional Commission made special inquiry upon this sub- 
ject, and the universal testimony of men interested 
directly in shipping and the operation of ships was 
against, and overwhelmingly against, the proposition that 
this could afford relief. Discriminating duties in the be- 
ginning of this country doubtless aided very much at a 
time when we were an importing nation, exporting only 
food stuffs and raw materials which other countries re- 
quired to have. Now we have gotten into a position and 
condition where practically half of all that comes into 
this country is on the free list. There is no export duty. 
And when we come to consider South and Central Ameri- 
ca, our nearest neighbors, barely ten per cent. of what 
comes to us now in foreign ships pays any duty. To you, 
who in dealing with general questions of business appre- 
ciate the absolute necessity of correct detail, I put the 
question: How would the plan of discriminating duties 
work out? In the first place, consider that anything 
shipped out of this country does not have any duty 
about it and the plan could not be applied there. In the 
next place, consider that two ships might load at a 
foreign port, one largely with dutiable goods, the other 
largely with goods free of duty; how would it be worked 
out in such a case? Not to detain you too far with de- 
tail, take the further case that in respect of goods which 
are dutiable one ship hauls 15,000 miles and another ship 
1,500 miles; how is this to be worked out? I lay aside the 
political question of disturbing thirty-two working com- 
mercial treaties and ask you gentlemen when you go 
home to take up the question of discriminating duties as 
a purely business problem, and see if with no dutieson ex- 
ports, with 90 per cent. of our goods coming in free from 
South and Central America, half our goods from all over 
the world coming in free, with the duties laid precisely 
the same regardless of the distance traveled by the ship, 
how a system of discriminating duties could be devised 
which would be workable. 

Our League has been in existence nearly ayear. It was 
not formed to support the action of the Congressional 
Commission. In its first statement, made in advance of 
any report, we expressly reserved the right to criticise 
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anything which might be put forward by that Commis- 
sion. But we find ourselves really in the condition of 
mind of the majority of the Commission, with perhaps 
a little more freedom of expression. That Commission 
went all about the United States, invited expression from 
every one willing to come before them, sifted it all and 
reached the conclusion unanimously that we need a 
merchant marine possibly less for the purpose of intro- 
ducing trade abroad, important as that is, than for gen- 
eral safety of the country in having a fleet of our own 
to carry our goods independent of foreign complications, 
reliable for the continuance of our trade under suitable 
naval protection in case we might be involved in war and 
furnishing those adjuncts of the navy which every nation 
in the history of the world has found to justify all the 
other expense of a navy, that is to say, auxiliary ships 
and a sufficient resource for seamen when the test should 
come. 

Time does not permit my going into the details of 
the bill proposed by the Commission. Your Congressman 
can furnish you with a copy or you can obtain it other- 
wise readily. Suffice it to say that the Commission, ap- 
parently regardful of the hobgoblin of subsidy, have pro- 
vided for only a few lines and these only to South 
America and to the Orient. But they have heeded the 
cry which went over this country when other projects 
were before Congress, that what we most need is the de 
livery wagon style of ship. and provided a general sub- 
sidy, and I use the word “subsidy” because it is the 
familiar term and we should not fear definition but hold 
to substance. 

The question of expense is of greatest importance, but 
most important as related to probable results. This coun- 
try is now paying for rural free delivery thirteen millions 
a year, and for city free delivery twenty-one millions a 
year. This is for convenience of the people. A fraction 
of that sum would solve the problem of our foreign 
marine and supply a conceded necessity. Putting it an- 
other way, the price of a single battleship for the navy 
would more than meet the expense of a thorough experi- 
ment in rehabilitating our foreign merchant marine. Com- 
pared with the expenses which we are approving in con- 
nection with the Philippines, for our navy and army 
establishments and in the building of the world canal, 
the cost of a thorough test might be described as a “ drop 
in the bucket.” 

I wish I might detain you with a discussion of the bill 
and of every feature of the bill. I would be glad if some 
one could present a better bill, but the sole point has been 
to lay this matter before this National body in the hope 
that you will go home thinking of the subject, believing 
that it is one of the most important subjects before the 
American people, and that you, through your large influ- 
ence upon affairs in your homes, will be willing to aid in 
bringing the subject forward to help speed that day when 
our American trade shall go abroad under our Flag, 
peaceful emblem of excellence, of honesty, of fair dealing 
in trade and of manful, considerate power when needed, 
and all in the spirit of the toast, 

The union of lakes. rivers and lands. 
The union of States none can sever; 


The union of hearts, the union of hands, 
And the Flag of our Union forever. 
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CONVENTION. 


Elements of Strength and of Weakness in the Situation. 


3y Frank A. VANDERLIP, Vice-President 


With almost unmixed satisfaction the members of the 
American Bankers’ contemplate the 
progress of financial events during the year which has 
elapsed since their last meeting. Little short of bewil- 
dering is the array of statistics which could be presented 
to demonstrate the rapid growth, sound development and 
satisfactory progress made in the commercial, financial 
and industrial fields. It is to assert that never 
before was our population so fully employed. Never be- 
fore was the general level of wages so high, never before 
has the aggregate volume of industry been as great as 
it is to-day, never was the future of industriai activity 
fully assured by advance orders. Never was the 
measure of commercial activity so large, and never be- 
fore did bountiful meet such eager 
markets. 

The total value of the agricultural crop of the United 
States will this year exceed by $500,000,000 the average 
value of that crop during the last ten years. The money 
value on the farms of this season’s crop will reach the 
staggering total of $3,000,000,000. You of the West and 
South are close to the true meaning of these figures. 
To Eastern bankers such statistics are merely figures. 
Their aggregate is so vast that it is difficult to compre- 
hend their true import. You who are closer to the fields, 
the granaries and the cotton presses, you who with your 
own eyes see the direct results of this flood of wealth, 
are more competent to comprehend its significance. 

Under the influence of harvests less bountiful than 
this, following one another with providential regularity, 
in the last half dozen years, you have seen whole com- 
munities change in character. People whose only ac- 
quaintance with finance was their knowledge of mortgage 
payments made to absent creditors have been converted 
into commonwealths with surplus capital and investment 
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capacity. 

The whole great Mississippi Valley gives promise that 
at some day, distant perhaps, it will be another New 
There is a developing bond 
astonishment to East- 
farmer in these half 
bank account, deposit 
his income, pay off his mortgage, accumulate a surplus 
and actually become an investor in corporate securities. 
You have seen that sort of thing multiplied and re- 
peated until the aggregate wealth of the Western and 
Southern States has become astounding, even to you 
who have taken an active part in its growth. 

Now on top of these succeeding years of good har- 
vests, good prices, intelligent liquidation of debts and 
thrifty accumulation of surplus comes the unprece- 
dented figures of the value of this season’s crop yield. 


England for investments. 
market there which is of constant 
ern dealers. You have seen the 
dozen years discover the uses of a 


Surely America is a country blessed. 

The feature of agricultural life in these recent years 
has been great income, diminishing liabilities and the 
provision of ample working capital, with all the econo- 
mies and advantages which ample working capital pro- 
vides. These conditions have worked marvels in the 
way of prosperity for the agricultural communities. But 
These same in- 
and the 


prosperity is not confined to the farms. 
fluences, large income, diminishing liabilities, 
provision of ample working capital, have been factors in 
the industrial field as well; we can find as great pros- 
perity under shop roofs as in the fields. The days when 
industrial competition commonly reached a point of de- 
structive severity are largely past. The days when nar- 
rowness of outlook and lack of co-ordination led to the 
wasteful duplication of plants and a vast unproductive 


expenditure of capital have given way to more intelli- 
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gent management. That destructive competition, that 
duplication of unproductive expenditure, led with un- 
erring economic force to the industrial combinations 
which marked the last years of the century recently 
closed. The forces which led to these combinations were 
so irresistible that some industries were swept together 
under hastily considered plans. Combinations were 
made that were properly open to criticism. Hetero- 
geneous elements were united in ways that meant inevi- 
table friction. Diverse interests were brought together 
but could not in a day be harmonized. For a time there 
was doubt as to whether or not true wisdom had been 
shown by the men who formed these great industrial 
combinations, 

Evidence has now accumulated, I believe, to war- 
rant an answer to that question. We anticipated econo- 
mies when these combinations were made, but we are 
only just beginning to understand something of the full 
advantage which may result from the national organ- 
ization of certain industries. It took a little time to 
get these organizations running smoothly. It was not 
easy to find men with the broad economic insight which 
the management of such great enterprises required. 
When a nation meets a crisis men seem to be raised up 
ready for the tasks. When this country faced war we 
produced great military generals. To-day, when the 
crisis in the management of vast industrial combinations 
is upon us, we are producing great captains of industry. 
These managers are not all great administrators any 
more than the war officers were all great administrators, 
but I believe the world has never seen the parallel of 
the business genius which is coming into the work of or- 
ganizing some of these great industrial combinations. 
Economies are being brought about that were not con- 
ceived of when these organizations were formed. The 
co-ordination of a whole field of industry, the organiza- 
tion and distribution of plants so that the industry is 
working under the least possible disadvantage in re- 
spect to transportation charges, the combination into 
such aggregates that expenditures may be made to effect 
small savings, or in introducing méchanical aids which 
would be impossible in small plants, but which on a 
large scale effect remarkable economies—all these de- 
velopments are answering the question as to the wisdom 
of these combinations. The results are beginning to 
appear in the income accounts and balance sheets. The 
improvement there foreshadowed is, I believe, but an 
indication of what may yet come. 

With the aid of a wealth of raw and a 
genius for mechanical manipulation we developed a few 
years ago a capacity for industrial competition which 
startled the world. England, whose supremacy had been 
of such long standing that she rested in serene assur- 
ance, was crowded out of some of the international com- 
petitive markets. She was crowded to second place by 
and then to third place by Germany. Our ex- 
and doubled again and 
every international 


material 


Americ: 
ports of manufactures doubled 
we had to reckoned with in 
market. 

Then came a halt. Europe 
She bought samples of our tools and duplicated them. 
She sent an army of investigators to study our methods. 
She arrested us in our commercial conquest. That halt 
is proving to have been only temporary. Again we are 
showing unexampled totals in our exports of manufac- 
tures. The present figures are substantially exceeding 
the totals which we made at the time Europe coined the 
The reason for this 


be 


awoke to the situation. 


phrase, “a commercial invasion.” 
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late improvement, this regaining of ground temporarily 
lost, this making of new records, lies in the perfection 
of industrial organization which has been made possible 
by the great combinations. I believe we are just started 
ona new “commercial invasion.” We have the cheapest 
raw material, the most efficient labor, a pre-eminent 
ability in the adoption of mechanical aids, and all that 
is combined with what I believe to be transcendent 
genius for economic organization. The combination of 
these forces will, I conceive, be well nigh irresistible. 
The logic of this combination spells for us an unexam- 
pled development of foreign trade. All we need is intel- 
ligently to foster the possibilities. I am not giving rein 
to imagination. The cold figures of Government statis- 
tics show the beginning of this new industrial conquest. 
Comparisons of manufacturers’ cost sheets reveal the 
possibilities of future successes. Our own homogeneous 
domestic market, as great as that of half of Europe, 
contrasts strikingly with the tariff-hampered field of 
European manufacturers. Our foreign competitors meet 
at every turn the obstacles of customs restrictions, of 
racial differences and national jealousies. This great 
homogeneous market of ours makes a solid foundation 
upon which our industries can stand while they reach 
out successfully into competitive fields. 

The conquest of foreign markets will not be an easy 
one, however. We are likely to meet with defeat and 
failure at some points, caused by our failure to give prop- 
er attention to the business—and there are many ex- 
amples of that in the past—or caused by a combination 
of obstacles which we cannot overcome. Perhaps we 
may see an example of the latter situation in the Far 
East. It is by no means certain that Japan is to stand 
courteously at the open door of Oriental trade and per- 
mit us to enter. We have seen in China what a racial 
boycott can do in interfering with trade totals. Oriental 
trade is not something won, but something to be striven 
for and there will be difficulty, defeat, disappointment 
and discouragement. Nor is the trade of Europe to be 
ours for the asking. The obstacles of tariff walls grow 
higher with every meeting of Continental Parliaments. 
The ability to compete with us increases as our methods 
are better comprehended. Germany has gone so far 
ahead of us in the proper education of the industrial 
classes that we may lose at times from that cause alone. 

I do not mean that advantage is to come to us 
through disaster to others. We have perhaps more than 
our just measure of prosperity, but there seems, at the 
moment, to be good measure throughout the world. The 
world has withstood the financial strain of a war which 
cost the combatant nations two billion dollars. It has 
withstood that strain so easily that one is led to inquire 
how it has been possible that such a disaster should have 
produced no more unfortunate results. I believe the 
answer to that should be looked for in a quarter to which 
our academic friends have been giving some attention, 
but which has not as yet come to excite very great inter- 
est among practical financiers. It is not alone to the 
raisers of grain that nature has been bountiful of late. 
The mines of the world have been yielding treasure as 
lavishly as have our fields. In every day of this year, 
nineteen hundred and five, work days and feast days, 
holidays and Sundays, there will be drawn from the 
ground a million dollars of new gold. And then when 
the total is finally cast up there will be a number of odd 
millions to spare above that average. The mines of the 
world will produce this year $375,000,000 of gold. The 
final figures for the production of gold in 1904 have re- 
cently been made and they footed $347,000,000. We may 
reasonably look forward in the near future to an annual 
average output of $400,000,000 of new gold for at least 
a considerable number of years. When we remember 
that in 1885 the production of gold was but $115,000,000 
we begin to get a comprehensive view of the significance 
of this increase. When we remember further that the 
entire monetary stock of gold in the world is about 
$5,700,000,000 we can calculate that the output from the 





SECTION. 95 


mines in the next fourteen years promises to equal a 
total as great as the present monetary stock of gold. 
These figures are startling. They perhaps suggest the 
possibility of a disturbance of values. It does not fol- 
low, of course, that with the production of $400,000,000 
of gold per annum the monetary stocks will be increased 
by that amount. The uses of gold in the domestic arts 
draw off at least $75,000,000 a year, but that will leave 
over $300,000.000 a year to add to the gold reserves. 
So eminent an economist as Le Roy Beaulieu has esti- 
mated that the monetary stocks of the world will be 
doubled in twenty-five years. In the light of recent 
statistics of the output of production I have no doubt 
that he would modify that estimate and incline to the 
view that the monetary stocks will be doubled in twenty 
years. 

What is this to mean to the business situation? 
What is to be its influence upon prices? What effect will 
it have upon money rates? These are no longer academic 
questions. They are practical considerations which need 
to be taken into account by business men. The great 
increase in gold production which has been in progress 
since the close of the Boer War has, in my opinion, been 
a factor in the rapid recovery from the depression of 
three years ago. At that time, through financial excesses 
and indiscretions, we had been led into a dangerous 
position. In Europe also the chilling effect of the great 
destruction of capital occasioned by that war was every- 
where manifest. This new gold production pouring itself 
into the bank reserves of the world has been an influ- 
ence in bringing about the quick recovery from depres- 
sion and in withstanding the shock of the further de- 
struction of capital which the Russo-Japanese War 
entailed. 

The classical economists, Ricardo, Adam Smith and 
Mill, evolved the quantity theory of money. They held 
that the prices of things would vary with the quantity 
of money in existence. If the money stock were doubled, 
prices would be doubled ; if the money stock were halved, 
prices would be cut in two. That theory has been proved 
to be inadequate. There are many other interfering 
circumstances and modifying conditions. Nevertheless 
there is economic truth and force in it. It is within the 
intimate knowledge of all of us that if our bank reserves 
are increased we are moved to increase our loans. A 
pressure to increase loans tends to reduce interest rates. 
Lower interest rates enhance the price of incoming pay- 
ing securities. I think every one will accept, subject to 
important modifying conditions, the statement that an 
increase in the monetary supply has a tendency to ad- 
vance prices. There may be other influences that will 
counteract in the final result. There can be no doubt, 
however, that with every million dollars of gold added 
to the bank reserves of the world there is a disposition 
to increase credit lines. That increase in credit lines in 
turn has its influence on the side of advancing prices. 
As a practical matter, however, I do not believe we are 
facing any economic revolution as a result of this influx 
of gold. We must remember that the growth of busi- 
ness may keep pace or even run ahead of the substantial 
growth in the gold reserve, so that in spite of actual 
increase the relative percentage of gold reserves to credit 
demand would leave prices unchanged, 

The subject is a fascinating one, but at the outset it 
must be admitted that it is not one for accurate calcula- 
tion and definite conclusion. There are a few considera- 
tions, however, and some popular misapprehensions in 
regard to it concerning which it would be well to have 
clear thinking. For example, it is rather commonly said 
a great increase in the gold supply will bring us to a 
permanently lower interest basis. That is a misconcep- 
tion. It is true that the first effect of gold additions to 
a bank reserve will be to lower the interest rate. That 
effect, however, is temporary. When the money supply 


has reached a permanent level, no matter how great the 
increase in it has been, the interest rate, other things 
remaining unchanged, will find its regular level. 
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est is but a payment in kind. If the value of money 
depreciates the value of interest payment depreciates 
as well. We need look for no permanently lower interest 
basis as a result of an increase in the money stock, but 
while that increase is in progress the reserves are being 
constantly augmented and the tendency would be toward 
lower rates. 

There is another consideration which we should have 
clearly in mind. Disregarding for the moment all other 
influences, we may lay down the principle that an in- 
crease in the supply of money will tend to advance the 
price of real property, but the price of an obligation 
repayable in money will not tend to advance. That is to 
say that real estate and all forms of property, including 
shares of corporate stock, which represent an ownership 
in real property, would advance, but bonds, which rep- 
resent only the right to demand a payment in money, 
would not advance. All persons having a fixed income 
would find the purchasing power of that income reduced. 
The return from mortgages and bonds would have a re- 
duced purchasing power. Persons receiving fixed sala- 
ries and wage earners generally would be at a disadvan- 
tage, for their incomes would not tend to increase as 
rapidly as the purchasing power of their wages de- 
creased. Under such a set of circumstances there would 
be constant pressure from wage earners in order to in- 
crease their incomes so as to keep pace with the ad- 
vanced cost of living. Is not that exactly what we have 
been seeing and are we not likely to see more of that 
same pressure to advance wages as the cost of living 
advances? 

These are tendencies which would become sharply 
manifest if there were not counteracting influences op- 
posing them. That there are sure to be such counteract- 
ing influences goes without saying. I recall a conversa- 
tion which I once had with the great German financier, 
von Siemens, the creator of the Deutsche Bank. The 
balances of trade in our favor had been climbing up from 
$400,000,000 to $500,000,000 and then had gone well be- 
yond $600,000,000, and it looked as if we might drain 
Europe of her whole monetary stock if that sort of 
thing was to go on. I asked Herr von Siemens what 
was to be the outcome for Europe. He replied with a 
well known German phrase, “A tree never quite grows 
to heaven.” Events soon proved that this tree of favor- 
able trade balances could not quite grow to heaven, al- 
though for the moment it did look as though it were 
likely to. And so with this increased production of gold 
which gives promise of doubling the monetary stock of 
the world in the next score of years. We might expect, 
if the theories of the classical economists held good, that 
with a doubling of the gold stock would come a doubling 
of prices. We can, however, be very certain that the 
theory will not entirely hold good. There will be coun- 
teracting influences. While there will undoubtedly be 
a tendency to advance prices as a result of this influx of 
gold into the bank reserves of the world, I do not believe 
the gold production is likely to become a serious menace. 
I do not believe that it will so disturb those business 
relations that are based upon the terms of money as to 
cause any vital derangement of affairs, 

What I do believe is that there is likely to follow 
just what followed in the two former periods of the 
world’s history when there was an extraordinary produc- 
tion of gold added to the monetary stocks. One of these 
periods followed the discovery of America, when the 
treasures of Mexico and Peru were exploited. The other 
was in the years following the discovery of gold in Cal- 
ifornia and Australia. In each case a mighty impulse 
was given to the exploitation of virgin fields of develop- 
ment. It seems to me not improbable that the next few 
years will witness the expansion of the field of com- 
mercial enterprise into new places. Countries that are 
commercially and industrially backward will yield to 
this new influence. It seems to me that one of the direct 


and important effects of this great production of gold 
will be to give an impulse to the development and indus- 
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trial exploitation of South America, Africa, Asia and 
Eastern Europe. At our own hand is South America on 
one side and China and Japan on the other. We are 
rapidly awakening to the commercial possibilities within 
these countries. If we are to have an influx of gold 
more than ample to sustain the credit operations for our 
domestic affairs, that fact will tend to lead our interests 
into these new fields of exploitation. Then, in turn, a 
wider use of credit which these new fields will develop 
and the increased reserves which that wider use of credit 
will make necessary will probably absorb the increasing 
gold stock in beneficent uses, preventing it from ever be- 
coming a serious menace to business organization. 

The outlook is surely bright. What can hurt us? 
What dangers are ahead? With bountiful harvests, 
with lavish mineral production, with increasing finan- 
cial strength, with wonderfully improved industrial or- 
ganization, with a sound banking position, and with an 
impulse already given to every form of commercial ac- 
tivity, what is there to fear in the future? Is it clear 
sailing? Can we make commitments without fear of 
the future? Is the whole outlook into a cloudless finan- 
cial horizon? An optimist might be forgiven for think- 
ing that it ought to be. We have a good many elements 
of a firm foundation under our feet, but again we might 
quote the German phrase, “A tree never quite grows to 
heaven.” Sure as we are of many of the substantial 
foundation stones upon which to rear a structure of 
prosperity, we may be quite as sure that there are dan- 
gers lurking in the situation. Some may be avoided, 
others will not. Some it is possible to foresee, others 
we will fail to recognize until we see their evil effects. 
Among those which we know exist there comes first to 
mind our illogical and unscientific currency system. We 
know that this system may at any time breed us trou- 
ble. We know that there is not a European financier of 
broad intelligence who, looking dispassionately from 
without at this currency system of ours, does not feel 
that it has in it dynamic possibilities for trouble even 
if other conditions are favorable. Indeed it is when all 
other conditions are most favorable that the danger is 
the greatest. Now, in the very fullness of the pros- 
perity that we have, there might be a pitfall for us in 
that quarter. A strain is on our currency system. With 
our usual good luck we may avoid disaster, but it is the 
sort of time, nevertheless, when we ought clearly to see 
that we have a system which might endanger our bank- 
ing position and retard most seriously our commercial 
development. We know that we are threatened by great 
social disorders; that the edict of a labor leader might 
change a cloudless outlook into an uncertain one. We 
know there is a disregard of law in labor unions and in 
corporation officers alike which is threatening to our 
welfare. We can, at the moment, clearly see 
that however prosperous conditions may appear 
this prosperity might receive a severe check should 
a speculative fever begin to rage. Should a stock 
market speculation start from the present high 
level of prices in the face of the extraordinary de- 
mand for capital and money which crops and business 
alike are making the result might easily be temporary 
disaster. 

I have been emphasizing some of the bright sides of 
the picture, but there are shadows. In a gathering like 
this Jeremiad songs are not pleasant, but there are 
some that might be sung which would not be out of har- 
mony with true conditions. Never was there a better 
time to preach conservatism ; never perhaps was it easier 
to be carried away by some of the obvious features of 
prosperity and to forget some of the dangers which in 
the end will be quite as potent in shaping the ultimate 
result. “A tree never quite grows to heaven.” Although 
there may be many favorable features to the outlook, it 
is no time for prudence to be cast to the wind; no time 
for speculative commitments which would yield disaster 
if temporary reverses came; no time for laxness in any 
of the forms of business prudence and conservatism. 
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The Benefits of Membership in the American Bankers 


Association. 


By Wacker Hit, President Mechanics- American National Bank, St. Louis. 


In considering the benefits of membership in the 
American Bankers’ Association it is proper to inquire into 
the origin and purposes of the Association, its daily 
work and the character of its membership; and there is 
no more appropriate place to consider the origin and 
purposes of the American Bankers’ Association than the 
city of Washington, the Federal Capital of the country, 
for one of the principal purposes had in view in organiz- 
ing the Association in 1875 was to aid the Federal Gov- 
-rnment in resuming specie payments, and it is not claim- 
ing too much to say that the Association gave most valu- 
able aid to the Government in putting its currency on 
a gold basis. 


Thus at the very beginning of its career this Associa- 
tion set before itself a wise and patriotic purpose, and 
from that day to this it as a body and its members as 
individuals have given freely to the Government valuable 
assistance in carrying out every financial measure which 
the Government has undertaken. Indeed, the aid which 
the members of this Association has given to the author- 
ities officially charged with the financial interests of the 
country has been not only frequent and valuable, but in 
many instances that assistance has been practically in- 
dispensable, for had not the Government’s proposals met 
with the approval of the American Bankers’ Association 
and most of its members those proposals would have been 
so discredited, both in this country and abroad, that 
they would have been incapable of execution. This As- 
sociation, therefore, has not only an honorable origin, but 
it has ever since taken a creditable part in the financial 
problems of this country. Indeed, there are few, if any, 
other similar Associations that have rendered more con- 
tinuous and valuable services to the Government. Think 
for a moment how much simpler and more successfully 
met would have been the problems of that greatest of 
Treasury Secretaries, Salmon P. Chase, if he could have 
called to his assistance an organization such as is the 
American Bankers’ Association of to-day. The daily 
work of this Association is of practical benefit to its 
members, though it may be impossible to measure that 
value in dollars and cents. But that the services of the 
Association in detecting and capturing criminals who prey 
on banks, and thus deterring crimes against banks, is 
of substantial pecuniary benefit to the members of this 
Association must be admitted. Those members who are 
the victims of some crime and find the cost of running 
down and prosecuting the criminal borne by this Asso- 
ciation have a keen appreciation, which can be measured 
in dollars and cents, of the value of the membership in 
this Association. 

But that those members who are not thus made to 
realize the value of their membership are nevertheless 
directly benefited through their membership there can 
be no question. The report of the “ Protective Commit- 
tee” leaves no doubt of ‘the fact that membership in the 
American Bankers’ Association protects to some extent 
against the criminal classes. 

There may be some members who find in the work of 
the “ Protective Committee” the principal value of their 
membership; but not all are of this opinion. That the 
work of this committee may be, and often is, of very 


great pecuniary value to individual members is a feature 
of membership in the Association that all appreciate, but 
I believe that most of the members feel that if this co- 
mittee were abolished and the work that it does alto- 
gether abandoned by the Association there would still 
remain important work for it to do and a material ad- 
vantage in its membership. 

Our friends, the lawyers, do not maintain Bar As- 
sociations to protect themselves against wrongdoers, but 
to elevate the standards of their profession and compel 
its members to observe their obligations to clients and 
their duties to the courts. And so the members of the 
American Bankers’ Association must not consider the 
sole advantage of membership in it to lie in such pro- 
tection as it may afford against the criminal classes. The 
Standing Committees on “Uniform Laws,” “ Currency 
Legislation,” “‘ Bankers’ Money Orders ” and “ Educa- 
tion,” as well as the “ Protective Committee,” do. work 
of pecuniary value to the members of the Association. 

If the American Bankers’ Association had not orig- 
inated in a patriotic purpose and had no proud past and 
its day to day work were of no value membership in it 
would yet be a distinct and positive advantage, for it 
must be worth a great deal to any man engaged in im- 
portant work requiring intelligence and broad views to be 
associated with his successful fellow-workers, for in work 
of the kind referred to—and banking is of that kind— 
there is much of importance that can only be learned by 
association with those of character and ability who are 
engaged in the same work. And I venture to say that 
there is no Association in this country of the same gen- 
eral character as the American Bankers’ Association 
whose members stand higher in point of character and 
ability, and have a better knowledge of their business 
and the conditions which affect it favorably or unfa- 
vorably, or who are actuated by a more patriotic 
spirit when their work affects the public than the mem- 
bers of the American Bankers’ Association. I am equally 
positive in declaring that mere membership in any body 
composed of such men must be a distinct, if not a meas- 
urable, benefit to each member, and each member of such 
an Association should realize that he is benefited and 
should cultivate a feeling of pride in his membership. 

The work of the American banker is extending farther 
and farther every day, and becoming more and more of 
public importance as the railroads bring all parts of the 
country closer and closer together and our flag rises here 
and there in far-away countries, and each day the need 
of the American banker for a better knowledge of distant 
peoples and more accurate information as to their ways 
and commercial needs and the routes of commerce and 
its laws increases; and membership in the American 
Bankers’ Association will afford a means by which many 
of these needs can be easily acquired, for its members 
include many who know most about these things and are 
doing successfully the banking business of this country. 
And to whom else could one turn with more likelihood 
of receiving valuable aid in these matters? 

But although you may not feel the need of that pro- 
tection which the American Bankers’ Association un- 
doubtedly affords its members, nor attain through it ea 
broader and a better view of the commerce of the coun- 
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try, it should give you a proper pride of caste, for when 
you consider the origin of the Association, the honorable 
part in the history of our country which bankers have 
played and the number and character of the members 
who now compose this Association you may properly 
feel that banking as conducted in the United States is a 
creditable calling and worthily represented by the Amer- 
ican Bankers’ Association, and feeling this, who can 
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deny you the pride which such reflections justly bring? 

For these reasons and because the honorable and 
important business of banking in the United States 
should continue to be fittingly represented among the 
commercial bodies of the world let us maintain the char- 
acter and importance of the American Bankers’ Associa- 
tion, as evidenced by its origin, its history and the char- 
acter and number of its members. 


CHARTERED 1810. 


MECHANICS NATIONAL BANK 


33 WALL STREET 


CAPITAL, : 
SURPLUS, - 


$3,000,000 
3,000,000 
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ALEXANDER E. ORR, Ist V.-Pres. 
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NICHOLAS F. PALMER, 2d V.-Pres. 
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ROBERT U. GRAFF, Assistant Cashier 
DIRECTORS 
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Henry Hentz 
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V. Everit Macy 
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Charles M. Pratt 
George W_ Quintard 
Anton A. Raven 
William Kockefeller 
John Sinclair 

Henry B. Stokes 
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John T. Willets 
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Detailed Report 





of Proceedings. 


THIRTY-FIRST ANNUAL CONVENTION, HELD IN WASHINGTON, OCTOBER J5th, 12th and 13th. 


FIRST DAY’S PROCEEDINGS. 


Wednesday, October 11, 1905. 
New National Theatre. 


The Convention was called to order by the President, 
E. F. Swinney, at 10 o’clock a.m. 
Prayer by the Rev. Randolph H. McKim. 


Almighty God, we invoke Thy presence and benediction in the 
exercises of this hour and upon the deliberations of this convention. 
It is meet and right, O Lord, that we should thank Thee for Thy abuna- 
ant kindness and Thy gracious providence over us, Thy servants, and 
over all this people that we represent. Thou hast given us, O Lord, 
a land which is the glory of all lands, a land of abundance and of 
plenty, a land out of whose hills we have taken coal and iron and 
silver and gold, a land whose plains and valleys have poured into our 
laps the abundance of prosperity. Thou hast given us, O Lord, a 
great place among the nations of the earth. Thou hast given us 
liberty and justice and freedom and opportunity in this great land, and 
Thou hast set us on high among the peoples of the world to execute 
Thy trust and to do Thy will. Thou hast given us a ruler wise and 
brave and strong; through his instrumentality this nation has become 
the peacemaker among the nations of the world, saying to those who 
are at war one with another, ‘‘ Sheath the sword and let there be peace 
and harmony.’’ For all these Thy blessings, Almighty God, we praise 
and thank Thy holy name. May we never forget that all that we hath 
has been given us by Thee, and may we use Thy blessings and all 
these opportunities for the honor and glory of Thy name; and to our 
thanksgiving, Almighty God; we add the confession of our sin. Many 
of our people have set at nought Thy laws, they have broken Thy 
Sabbaths, they have despised Thy Word; righteousness has been in 
many places set aside, we have seen corruption in municipal life, 
corruption in commercial life, corruption in political life, corruption 
in business life; we have seen the rights of the widow and the 
orphan set aside, set at nought, trampled under foot. For these, our 
sins, Almighty God, we make our humble confession before Thee, and 
we supplicate Thy forgiving mercy and grace, 

And now we ask for Thy blessing upon this people; may it be a 
wise and understanding people, recognizing its position and its part 
and its duty, and fulfilling the trust which Thou has committed unto 
it. May this great nation seek to understand Thy will and to remem- 
ber that all its blessings come from Thy hand and all its mercies 
flow from Thy loving providence. And may it seek not only to be 
great and strong, but to be wise and humane and generous and gentle 
among the people of the world. We pray, Almighty God, that there 
may be high aims and noble endeavors among our people in all classes, 
in all ranks and all conditions of men. We pray that these people may 
be bound together not only by a common interest, but by a common 
noble aim which may lead them like a pillar of cloud by day, a pillar 
of tire by night, through the ages. 

And now, O Lord, in particular we invoke Thy blessing upon this 
convention here assembled. Grant, we pray Thee, Almighty God, that 
it may recognize its responsibility, that it may realize its power, 
that it may see its opportunity, that it may be led on from one height 
of endeavor to another, ever setting before it the noblest, the highest 
and the purest aims. May it seek to be the protector of the poor and 
of the weak, of the widow and of the orphan. May its great power 
be exercised always for righteousness, for uprightness, for integrity 
and for the common weal. May its temples of business be also temples 
wherein righteousness and justice and kindness reign and rule supreme. 
May all of us, we beseech Thee, Almighty God, live according to Thy 
will; whether we eat or drink, whether we buy or sell, may we do all 
to the glory of God. May we serve God not only on Sunday, but on 
all the days of the week. May we recognize that the spirit of 
religion must be over all we do, in commercial life, in business life, 
as well as in our religious life. And so may this great body here 
assembled be a great power for righteousness, for good and for truth 
in this land. Grant these things we beseech Thee, Almighty God, and 
pour out upon us the spirit and Wisdom and understanding that all 
things may be ordered and settled in this land upon the best and 
purest foundations, so that peace and happiness, truth and justice, 
religion and piety, may be established among us for all generations. 

These things we ask in His name Who has taught us to pray and 
say, Our Father Who art in Heaven, hallowed be Thy name. Thy 
kingdom come Thy will be done on earth as it is in Heaven. Give 
us this day our daily bread, and forgive us our trespasses as we for- 
give those who trespass against us. And lead us not into temptation, 
but deliver us from evil, for Thine is the kingdom and the power and 
the glory forever and forever. Amen. 


The President: The bankers of Washington City have 
been saying to us that they were glad to see us. They 
will now tell us how glad they are to see us through 
Mr. John Joy Edson, President of the Bankers’ Associa- 
tion of the District of Columbia. 


Address of Welcome by John Joy Edson, President 
Bankers’ Association of the District of Columbia. 


Mr. President and Members of the American Bankers’ 

Association: 

The American Bankers’ Association has held thirty 
annual Conventions since its organization, and this is 
the first time the City of Washington has been selected 
as a place of meeting. You have generally selected 
financial, commercial and manufacturing centers, which, 
no doubt, have proven attractive and instructive as well 
as pleasurable. 

We of Washington are extremely gratified that this 
year we have the pleasure of receiving and entertaining 
the members of the Association at the National Capital. 

While you are the special guests of the Bankers’ 
Association of the District of Columbia, the citizens of 
Washington all unite with us in extending to you an 
earnest and cordial welcome. 

Although commerce and manufacturing will not ap- 
peal to you here, there are other features, not existing 
in other cities, that will attract your attention. 

Washingon has become a center of art, literature, 
schools and universities, including all the departments 
of science, and above al] it is the seat of the Government 
of the greatest republic in the world. Students in the 
various educational institutions are furnished unsur- 
passed opportunities to study the science of government 
—legislative, executive, judicial and diplomatic. Their 
instructors are largely those holding high positions in all 
branches of the Government, which fact is a distinctive 
practical advantage. Moreover, students generally have 
an excellent opportunity of observing the organization 
and operation of the Government. 

Washington also has become pre-eminently attrac- 
tive as an ideal residential city. You will find much that 
is unique and instructive and in which you as citizens 
of this country have taken a personal interest and pride, 
not only in what already exists, but in what is further 
to be promoted, on national lines, as the best and most 
appropriate for the beauty and dignity of the Nation’s 
Capital. 

The Bankers’ Association of the District of Colum- 
bia was organized June, 1901, and has a membership con- 
sisting of twelve National Banks, four Trust Companies, 
four Savings Banks and five private banking firms—in 
all numbering twenty-five. We have found the organ- 
ization productive of great good, not only in banking 
methods and procedure but in individual association, 
and in the establishment of cordial intercourse between 
its members. While we are fair, straightforward rivals, 
we are all friends. By reason of this Association we 
entertain for each other a higher respect; we sympathize 
with each other in mishaps and glory in each other’s 
progress and prosperity. We know that the success of 
each institution insures for all the highest confidence 
and the best attainable service for the community. 

In 1861 the population of the District of Columbia 
was 75,000. By the police census taken in April of this 
year is shown an increase of 248,000 and a total popu- 
lation of 323,000. 

The National Currency Act was passed in 1863. In 
1866, immediately after the war, there were in this city 
five National Banks, with a capital of $1,350,000, de- 
posits of $1,448,000 and surplus and undivided profits 

of $259,000, with resources and liabilities of $7,131,000. 
In September, 1905, this year, in the last reports called 
for by the Comptroller of the Currency, it is shown that we 
have twelve National Banks and four Trust Companies, 
with a total capital of $11,027,000, individual deposits 
of $40,000,000, surplus and undivided profits of $6,500,000, 
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with resources and liabilities amounting to $70,000,000. 
These figures do not include Savings and private Banks, 
which do not report to the Comptroller of the Currency, 
and which if taken into account would add to the sum 
of deposits several millions of dollars. 

The first Trust Companies were organized in 1889. 
There are four now doing business in the District of 
Columbia. They are the only Trust Companies in the 
United States organized under the laws of Congress and 
which are placed under the supervision of the Comptrol- 
Jer of the Currency. Reports are called for not less than 
five times a year, and two annual examinations are made 
by Bank Examiners, the same as required for National 
Banks. 

This relation to the National Government is of great 
advantage to the companies and to the public. 

We believe that while a considerable portion of the 
increase in the volume of deposits is attributable to an 
increase of population, as shown by the last census, and 
to the growth of all branches of business, it fs certain, 
from an analysis of the figures given, that it is due also 
to a large increase in the percentage of population which 
has acquired a knowledge of and confidence in banking 
sufficient at least to open accounts and do a checking 
business. The results attained by the American Bank- 
ers’ Association have long since proved the wisdom of 
its foundation. The deliberation and adoption of meas- 
ures that tend to the best banking methods and involve 
the highest principles of banking, and lessons learned 
from addresses and papers by members of the Associa- 
tion and others eminent in finance, have increased public 
eonfidence and accuracy in transacting business. 

This year some of the subjects on the programme for 
discussion are “Practical Banking Questions,” “The 
Examination of Banks,” “Our Commerce,” “The Cur- 
rency Question,” “The Scotch System of Banking,” “ Ac- 
eounts Opened by Two Persons,” “The Growth and 
Status of Trust Companies in the United States,” “ Re- 
lations Between Banks and Trust Companies” and 
“Trust Company Loans and Investments.” These sub- 
jects illustrate the scope and character of the instruc- 
tions given to the general public and particularly to 
those interested in the management of financial institu- 
tions. 

The meeting of the members and the acquaintance- 
ship formed at these annual conferences have been also 
a great factor in establishing and increasing confidence 
and good banking. 

The last report made by the Comptroller shows that 
ever one-sixth of the total individual deposits in Na- 
tional Banks in the United States, including Hawail and 
Porto Rico, were held by banks in New York City, and 
that over one-fifth of total deposits and amounts due 
to banks and Trust Companies combined were also held 
in that city. 

This statement, among other things which might be 
mentioned, clearly demonstrates that New York City is 
the financial center of the country. Its weekly state- 
ments of the condition of National Banks in New York 
is the financial barometer that is regularly looked for 
and carefully examined throughout the country. It is a 
good indicator of the general financial situation and a 
reliable guide. 

I deem it also fair to say that there are no abler bank- 
ers or more patriotic citizens than the presidents of 
National Banks in New York. 

While of late, unfortunately, wrongdoing has been 
discovered to some extent in Federal and to a startling 
degree in municipal affairs, and in corporations in some 
lines of business, in banking there has never been a period 
in our history, so far as I am aware, when fewer errors 
and less misconduct have been committed or more uni- 
versal confidence prevailed. Of course this statement is 
made taking into full consideration the vast increase in 
the volume of banking business and in the greater num- 
ber of men engaged as officers and employes in positions 
ef absolute trust. 





As a logical outcome of this favorable banking condi- 
tion and of the good work of the American Bankers’ 
Assciation, and the high estimate we place upon the in- 
tegrity, ability and cautious action of our leading bank- 
ers, what twenty-five or forty years ago would inevita- 
bly impair confidence and cause a panic would to-day 
only create a ripple on the financial surface, with no 
serious consequences. Let us hope that no act of any 
man or set of men will be done to impair in the least 
degree this most desirable situation in the banking world. 

In closing I wish to assure you, one and all, of the 
happiness it affords us to welcome you here and to con- 
tribute in every way in our power to your entertainment, 
comfort and pleasure. We hope that every moment may 
be enjoyable and that you may at the end of your visit 
have a safe return to your respective homes and share 
with us in future the pleasant memories of your brief 
sojourn as our guests in Washington. 

The President: We will next have an address of wel- 
come on behalf of the Board of Commissioners of the 
District of Columbia by its president, Hon. Henry D. 
McFarland. 

Address of Welcome by Hon. Henry B. F. MacFar- 
land, President of the Board of Commissioners 
of the District of Columbia. 

The National Capital most heartily greets you. You 
are welcome personally and as the representatives of our 
leaders in material progress. Your indispensable and 
honorable service to our country, through its financial 
and commercial interests, entitles you to the hospitality 
of its political center. 

Here at the home of the National Government, in 
sight of the Treasury Department, the heart of its finan- 
cial system, you can fittingly survey the splendid record 
of the bankers in our history. Here it has been recorded 
in deeds as well as in words, which again and again have 
sustained the national life in struggles and crises. Here 
too, has been enacted the financial legislation under 
which you have done your work, and here is the head- 
quarters of that supervision over the National Banks 
which has been of inestimable value to them as well as 
to the public. Here the great waves of financial heresy 
have broken against the rock of public credit which has 
been maintained, ever since it was set up by George 
Washington and Alexander Hamilton, by the best of our 
statesmen, and always with your support. What if it 
was self-interest which first prompted that support? 
Happy are those whose self-interest coincides with the 
interests of the Republic and whose self-service becomes 
patriotism. As yet no monument has been raised in the 
parks of Washington to the men who have saved the 
country by saving its honor, and the credit without which 
it could not have lived. Among the soldiers and sailors 
whose statues abound even near the Treasury Depart- 
ment Alexander Hamilton should stand in enduring 
bronze, and Robert Morris and John Sherman and others 
like them of either century should have such honors 
here. But meanwhile their results speak for them and 
the intelligence of the nation delights to honor them. 

As you go about our beautiful Capital, yours as much 
as ours, with all its memories of great men and great 
acts, you will see frequent evidences of what financiers 
have done for their country, just as you will see here as 
elsewhere how financiers have contributed with public 
spirit and philanthropy to the highest interests of the 
community in which they live. Our Rock Creek Park 
and our Corcoran Gallery of Art are but two of the visi- 
ble proofs of the civic service of Washington bankers. 

You will all share our desire, the desire of our coun- 
try, that the National Capital should be made in every 
respect the most beautiful in the world. 

When the Pilgrims set foot on Plymouth Rock modern 
banking was just beginning. The seed of freedom in 
three centuries has reached no greater growth than the 
seed of finance. Those who planted both seeds were men 
of faith who taught by example that men should walk 
by faith rather than by sight. They were practical men 


who know that sentiment rules the world. The mar- 
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velous commercial organization which is the characteris- 
tic feature of our civilization absolutely depends for life 
upon the sentiment of credit. Its gigantic achievements, 
undreamed of in the older time, are possible only because 
of the network of banks, which is the nervous system of 
commerce and which has knit all peoples together with 
invisible bonds stronger than any that can be seen. You 
have taken even invention that quickens communication 
as well as every form of human ability as your servant 
in the task of making money, which, consciously or un- 
consciously, is the task of making the world move for- 
ward to greater things. By conservative innovation you 
have brought the nations to mutual efficiency, mutual ac- 
quaintance, and that far toward mutual good will. Wars 
cannot be made without you and you are recognized as 
the great peacemakers. International justice is to be 
established as the substitute for war by you quite as 
much as by statesmen and jurists. You control an un- 
equaled force in the affairs of men. It is your highest 
honor that, making all due allowance for exceptional 
eases and individuals, it can be truthfully said that your 
mighty power is in general used for the advancement and 
enrichment of mankind. 

Your power and your character and your record nat- 
urally suggest that you should have a leading part in 
that moral renovation in the business world, especially 
with reference to fiduciary relations, which recent revela- 
tions make imperatively necessary. Once more, but in a 
new way, you must restore impaired confidence to the 
people, this time by convincing business men of other 
minds not only that honesty is the best policy, but that in- 
tegrity is more precious than money, and vital to the Re- 
public. The old-fashioned commercial honor, finer than 
that of any chivalry, must be re-enthroned and you are 
the men to do it. In such an effort, as in your patriotic 
endeavors of every kind and in your zeal by international 
peace through international justice, for international wel- 
fare, you will have the inspiring leadership of the fore- 
most American, the chief pride of the National Capital, 
Theodore Roosevelt, President of the United States. 


Reply of President Swinney to Addresses of 
Welcome. 


On behalf of the American Bankers’ Association I 
beg to make grateful acknowledgment of your cordial 
welcome to this Capital City. While it is your personal 
home and its large hospitalities are peculiarly in the 
keeping of yourself and other residents of the district in 
the broader sense of our national life, we feel at home 
in Washington City. To the politician it is the temple 
of fame that shines afar in his imagination and ambi- 
tion. It-is the Mecca toward which he ever looks with 
longing eyes. Some of us so-called “men of affairs” 
doubtless have felt the yearning that our constituents 
might have the appreciative sense of merit to send us 
here at the public expense or that the President might 
have the wisdom to invite some of us to come hither to 
take charge of the reserve fund in the Treasury. De- 
spairing of that, we have taken advantage of reduced rates 
and come at our own expense to tell Congress, Secretary 
Shaw and the Comptroller of the Currency how to run 
the Treasury and take care of the finances of the nation. 
If at the conclusion of this Convention the Republic is 
not safe we will return to our respective homes with the 
firm conviction that our suggestions have not been heeded. 

Of one thing we are glad, and that is that Congress is 
not in session, as thereby we attract more personal at- 
tention and more largely share the unappropriated hos- 
pitality of the city and have freer access to its accu- 
mulated “ refreshments.” 

We do not crave the freedom of the city or care to 
have its keys delivered over to us. Where there is too 
much liberty indulgence may take the place of healthful 
restraint, and if anything should be missed while we are 
here it might be attributed to the men who carried the 
key. We prefer to trust ourselves as guests to the safer 
guardianship of your well-known discretion in dealing 
with untamed Congressmen and untrained statesmen. 





Annual Address of E. F. Swinney, Presiden 
American Bankers?’ Association. 

The Conventions of this Association have been held 
in the cities of the East, West, North and South, but 
prior to this never before in the Nation’s Capital. We 
have been entertained by the princely hospitality of the 
world’s greatest metropolis and the Golden Gate has 
swung wide to bid us welcome, but to-day for the first 
time we meet at the fountain head of this great Govern- 
ment. The heart of every true American swells with 
justifiable pride when he reflects on the history of this 
city. A little more than a century ago it was but a bar- 
ren place; less than a hundred years ago it was sacked 
and burned in war. To-day no capital in the world is 
a more potent force for peace and none more feared in 
war; none more beautiful in its arrangements and archi- 
tectural adornment. It is the city of our fathers, of 
ourselves and of our children. Here no narrow sectional 
lines divide us into parties or factions; no borders of 
States make us New Yorkers, Kentuckians or Oregonians, 
but we are all Americans. We realize, as never before, 
that this Government of ours is indeed a National Gov- 
ernment and not the weakly governmental force of sep- 
arated and jealous States. We have a common pride in 
the names of Jefferson and Jackson, of Lincoln and 
Grant and Lee, and of that splendid galaxy of other 
distinguished statesmen, soldiers and patriots who have 
builded these United States on such everlasting founda- 
tions. 

To bankers is Washington of especial interest. The 
whole financial history of the country is closely inter- 
woven with it. Here the country’s financial laws are 
enacted and from here enforced. It was the seat of the 
first great bank of the United States and is to-day the 
headquarters of the largest banking institution in the 
country—the Treasury of the United States. The Na- 
tional Banks of the country look to Washington for their 
legislation and largely for their government. The man 
of all men who comes nearest being the arbiter of their 
destinies, the Comptroller of the Currency, issues his 
orders from here. It is, therefore, more than an ordi- 


nary honor and one which any man should be proud of | 


to be called upon to preside over the Thirty-first Con- 
vention of the American Bankers’ Association in the 
great City of Washington. 

The purposes and objects of our gathering are too 
well known for me to dwell upon. In the technical sense 
of the term our Association is not one “ organized for 
pecuniary profit,” and yet in a broad sense it leads to 
that end. By the interchange of ideas, by listening to 
the speeches and papers, by the meeting of the brightest 
and best bankers and learning their manner and methods 
of banking, each of us returns to his place of duty bet- 
ter qualified to conduct his business for the benefit of 
stockholder and depositor. The day has passed when a 
successful banker can be a man who rests content to be 
merely acquainted with the highest interest rates ob- 
tainable in his given locality and the financial responsi- 
bility of his neighbors. Time was when banks and 
bankers were merely thermometers registering the local 
financial atmosphere of the country, but to-day in the 
larger sphere of business undertakings they largely cre- 
ate that atmosphere. No better illustration of this can 
be given than the attitude of the bankers during the 
disastrous silver craze. To the American bankers more 
than to any class of business men is due the fact that 
the country did not go irredeemably astray on the ques- 
tion of the monetary standard. Largely by reason of 
National and State associations the bankers were better 
acquainted with the question than any other class of 
men and acted more nearly as a unit in its correct solu- 
tion. And in the bringing about of such a happy result 
these meetings have been of tremendous aid. I cannot 
too much disparage the too prevaient notion that our 
meetings and conventions are merely the assemblages of 
good fellows for a good time and are not of practical 
benefit. They are practical and of wide-spread benefit. 
The business of the Association during my term of 
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office will be given you in detail through the reports of 
the Secretary, Treasurer and the various committees. 
When elected President a little more than one year 
ago I asked and expected the loyal support of every mem- 
ber and officer of the Association. The success or failure 
of the year’s work depended on this. It is a great pleas- 
ure at the year’s end to state that such support has been 
faithfully and loyally given. I would bespeak my thanks 
and those of the other members of the Association to the 
Secretary and Executive Council for their work so faith- 
fully and conscientiously done, work that will be more 
fully appreciated when the detailed statements of such 
work are laid before you. 

Since our last Convention death has been among us 
and there have gone to the great beyond two often hon- 
ored and now highly revered by this Association—Gen- 
eral Charles Parsons, of St. Louis, and Mr. Joseph C. 
Hendrix, of New York. Mr. Parsons was born in New 
York State, but hardly before attaining his manhood saw 
the advantages of the then Far West for a young man 
with no capital but an honest determination to build 
for himself a name. He settled in St. Louis in the early 
sixties and for almost forty years had been at the head 
of one of the most solid institutions in that place. He 
was one of the original number of bankers who met at 
Saratoga and organized the American Bankers’ Associa- 
tion, being chosen President of the Association a few 
years later. He died only a few weeks ago, leaving a 
name that will be honored so long as history tells of the 
man who aided in building and maintaining the high 
standard of men in that great Western city. 

Since my boyhood I had known Joseph C. Hendrix. 
He attained his fame and reaped his honors in the East, 
but we of the West are proud of him as a Western 
product, for it was in the West that he was born and 
spent his early days. When scarcely more than a boy 
he left his native State of Missouri and sought fortune 
in the activities of New York. His first work there 
was as a reporter on one of the leading dailies and it 
was done so well that he was gradually advanced to the 
position of night editor. He left his newspaper career to 
become Secretary of the Brooklyn Bridge Company, then 
to be Postmaster of the city of Brooklyn. His sphere 
of usefulness widening, he was elected a, member of Con- 
gress, where in Washington, as in Brooklyn, he meas- 
ured up to the full standard of a statesman. Some of 
the leading financiers of New York saw and appreciated 
his sound financial ideas and business methods and he 
was called upon to become the head of the second largest 
banking institution in America. He was long a member 
of the Association and its Executive Council and served 
term its President. Without disparagement of 
any man it can be said that no man ever contributed more 
materially to the success of our Association than our 
deceased ex-President. 


one as 


In business he was regarded as 
a man of cold, calculating facts, but no one could ever 
have any dealings with him without appreciating his 
high business ability and his utter contempt at all times 
for any of the little things so often found, unfortunately, 
in men holding the highest positions. We all recall with 
pleasure his ready wit, appropriate anecdotes and force- 
ful talks made at our annual Conventions and at Coun- 
cil dinners. His life and career will spur many a young 
man on to success and forever give the lie to that false 
notion so many have that in this age merit is not fully 
rewarded and no great success can be attained without 
“influence,” for Joseph C. Hendrix attained for and 
by himself a name and fame that will not soon perish ; 
his own individual efforts and abilities were the only in- 
fluences he possessed. F 

I wish I could say such words of praise of another one 
recently honored with the Presidency of the American 
Bankers’ Association, or could refrain from speaking of 
him at all. I cannot in justice to the truth do the for- 
mer and I cannot without a sense of cowardice do the 
latter. I think I ought to voice the deep sense of chagrin 
and shame that every member here feels at the disgrace 
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brought upon the high office of President of the American 
Bankers’ Association, the banking profession in general 
and good citizenship everywhere by the felony of one who 
was so honored by us, held in such esteem and now justly 
occupying a prison cell. By his own voluntary act he 
stabbed in the back the financial institution of which he 
was the head and exchanged an honored career for a 
criminal record. 

The lives of the men to whom I have referred serve 
to “point a moral or adorn a tale”—the former as a 
model and an incentive; the latter as a warning and an 
admonition. 

We have cause to congratulate ourselves upon the 
abundant evidence that the past year has been in the 
main marked by prosperity in all lines of business, and 
comparatively few bank failures have occurred. All such 
periods have, however, produced a feeling of overconfi- 
dence and led to the floating of unsound industrial enter- 
prises. The few bank failures of the past year are most- 
ly traceable to excess loans made to such enterprises or 
their promoters. The present statutory provisions of the 
National Banking Act limiting loans to any one individ- 
ual, firm or corporation to 10 per cent. of the capital stock 
of the lending bank seem to be inadequate. I would rec- 
ommend a change in the banking laws permitting banks 
to loan one-tenth of their combined capital and surplus 
to one individual, firm or corporation, and provide suit- 
able penalties for any bank violating the law. At the 
same time I would recommend that any funds passed to 
surplus be reported to the Comptroller of the Currency 
and be not thereafter allowed to be in any way impaired 
under the same penalties and conditions as now pre- 
scribed for impairment of capital stock. These amend- 
ments would tend to remove the incentive to excess loans 
and also provide a larger loaning power to the banks. 
Similar provisions in State laws could and doubtless 
would be enacted. A much more serious abuse lies in 
the not infrequent acts of managing officers of banks mak- 
ing large discounts to themselves out of the banks’ funds. 
It is an observable fact that in a great number of bank 
failures there have been found among their assets the 
worthless notes of high officers of the bank for large 
loans, frequently without any security at all or with 
“straw ” security which proved to be absolutely worth- 
less. This is a most flagrant and reprehensible violation 
of law, to say nothing of business ethics. It Is the es- 
sence of personal dishonesty. It is a wanton disregard of 
the fundamental conceptions that such officers are the 
chosen guardians of a trust fund. It opens wide the door 
to peculation and fraud and it is a travesty upon legiti- 
mate banking. We should urge Congress to deal rigorous- 
ly with these abuses by pronouncing them as felonies 
with extreme pains and penalties; and we should urge 
this Association and the State Bankers’ Associations to 
take this matter before their respective State Legisla- 
tures so as to compel protection where there is want- 
ing official integrity and a proper sense of propriety. 

On the ever present question of the country’s cur. 
rency system this Association spoke at San Francisco two 
years ago. The commendations of the Currency Com- 
mittee are as applicable to-day as when approved, and this 
Association should see that these recommendations are 
carried to speedy success. We all agree that “ quality” 
and not “ quantity ” comes first. Largely through the in- 
fluence of our Association, as I have already pointed out, 
“ quality ” has been forever assured. No currency in the 
world rests on a more firm and solid foundation to-day 
than does ours. On the question of “ quantity’? your 
voice will be no less potent and eventually decisive. 
Financiers differ as to the proper methods of assuring at 
all times a currency ample but not redundant, elastic 
but not capable of ulterior manipulation. “ Asset cur- 
rency” and “emergency currency” are terms not yet 
capable of exact definition. It has been said that “ fools 
often rush in where angels fear to tread.” In consider- 
ing this question Jet us not emulate the former nor arro- 
gate to ourselves the wisdom of the latter, but as conser- 





































































































vative, patriotic business men may we solve the question 
aright, and having once made up our minds have the cour- 
age to enforce our convictions. 

In conclusion, gentlemen of the Association, I wish as 
the most appropriate of words to voice the sentiment 
which all of you must feel of good will and wishes for 
the President of the United States, who, in the high office 
which he fills with distinguished abilities, brings to bear 
upon questions of public moment a profound sense of 
patriotism and sincere desire for the nation’s and the 
individual’s good. I am sure I utter your thought in hop- 
ing for him continued health and strength and unmeas- 
ured success in his high endeavors. 

We congratulate him upon the happy and successful 
outcome of his long, wise and patient labors to bring 
peace to our unhappy and warring neighbors, and we ex- 
press the hope that our country and our country’s power 
and greatness may ever find its highest field of usefulness 
in promoting the arts and splendors of unbroken peace. 

The President: I believe for the first time in the 
existence of the American Bankers’ Association we have 
with us the representative of a foreign nation, engaged 
in the banking business. I would ask Mr. Blythe, man- 
ager of the Union Bank of Scotland, to come upon the 
stage. (Applause.) 


PRAISE FOR PRESIDENT ROOSEVELT’S SERVICES 
IN BRINGING ABOUT PEACE IN THE EAST. 


Mr. Pugsley: Mr. President, an event of transcen- 
dant importance, not only to humanity, but to the finan- 
cial and commercial interests of the world, has recently 
transpired in the little town of Portsmouth. Through 
the initiative of the President of the United States, 
through his wisdom, counsel, and splendid efforts, an 
honorable peace has been secured to Russia and Japan, 
a peace which means to this nation and to all civilized 
countries, I believe, a new era of prosperity and com- 
mercial advantage and a new incentive for the nations 
to submit their grievances to arbitration. I believe, Mr. 
President, that when a man has wrought a great deed 
in a great way he is deserving of great credit, and I be- 
lieve it is eminently fitting that this Convention should 
pause in its deliberations to express its appreciation 
of the magnificent work of President Roosevelt in the 
interests of peace. (Applause.) 

I move you, therefore, Mr. President, the adoption 
of the resolution that I am about to read: 

Resolved, That the American Bankers’ Association, assem- 
bled in its thirty-first annual Convention, extends its thanks 
to the President of the United States for his untiring efforts 
and eminent services in the interest of humanity and cliviliza- 
tion, which were so abundantly crowned with success in the 
honorable treaty of peace at Portsmouth, and that this Asso- 
ciation expresses its appreciation of the President's unselfish 
action and courage in taking the initiative to restore to Russia 
and Japan those peaceful relations that must of necessity make 
for a greater and higher development of civilization and for 
the betterment of mankind. 

Mr. Jennings, of Florida: Mr. President, coming 
from the far South, I want to reiterate and emphasize 
the feeling that has been presented in the resolution we 
have just heard read. Coming as I do from the Southland, 
we all love peace, and we love the President of the 
United States. (Applause.) I would not feel satisfied 
to remain silent here and hear the words of patriotism 
that thrill all Americans without rising to second the 
resolution. (Applause.) 

The President: You have heard the resolution, and 
I think in a matter of this kind we should take a rising 
vote. 

The resolution was unanimously adopted by a rising 
vote. 

The President: We will now be favored with an ad- 
dress by Secretary of the Treasury, Honorable Leslie 
M. Shaw. 

‘Trade Expansion,” by Hon. Lesile M. Shaw, 
Secretary of the United States Treasury. 

[Secretary Shaw’s address in full will be found on 

pages 81 to 84 of this publication.] 
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The President: The next is the report of the Secre- 
tary. 

Report of the Secretary, Mr. James R. Branch. 
September 1, 1905. 
To the American Bankers’ Association. 

Gentlemen:—For two years the work of the Protect- 
ive Committee has been conducted through the Secre- 
tary’s office with a reduction of expenses. During the 
past fiscal year, ending August 31, 1905, the Pinkerton 
National Detective Agency has obtained splendid results 
toward suppressing crime for the Association. They 
have captured sixty-two professional bank criminals, 
thirty-five of whom have been convicted. The total 
amount of their sentences aggregates eighty-four years. 
This does not include nine indeterminate terms; and nine- 
teen of those arrested are now awaiting trial. William 
Rudolph, who, with George Collins, robbed the Bank of 
Union, Union, Mo., and later on killed Detective Schu- 
macher, was executed May 8, 1905, at Union, Mo. The 
protective work of the Association last year cost $26,- 
031.61, while for the year ending August 31, 1904, it cost 
$34,282.44, a decrease of $8,250.83, although the member- 
ship is larger now than ever before. The expenses of the 
Protective Committee and the results of their work for 
the last five years are as follows: 


Paid Cost per Total 
members. member. expenses. Arrests. 
BORE. sk cwtteviecas 5,392 $5.56 $29,973.20 54 
_ errr rroe 6,204 5.28 32,781.11 56 
MO. 64:4.066%00846 6,043 5.93 41,145.61 50 
BE ¥0.65046-004886 7,563 4.53 34,282.44 75 
rere e rrr rT 7,677 3.39 26,031.61 62 


The committee adopted this year a plan of issuing 
monthly reports to members and the press of the country, 
thus calling the attention of criminals to the fact 
that the committee is relentless in its pursuit of depre- 
dators who operate against members. The Protective 
Committee is a secret one, and a large part of the growth, 
prestige and importance of the Association is due to its 
labors, 

Sincere thanks are due its members for their earnest, 
painstaking and important work; their names being un- 
known, the only reward they can receive for difficult and 
regular labors is the knowledge that their duties are well 
performed and appreciated by other members of the Asso- 
ciation. 

EDUCATION. 

The Committee on Education has organized thirty- 
seven chapters, an addition of twelve during the last 
year. The efforts of this committee have been toward 
elevating the standard of educational work to even a 
higher plane than it has occupied. The total membership 
of the chapters is 5,350, being an increase of over one 
thousand in twelve months. Fifty-one students have al- 
ready passed preliminary examination in practical bank- 
ing, eight in commercial law and thirty-six on political 
economy. There are 299 applications for preliminary 
examination in practical banking, 178 in commercial law 
and 199 in political economy. The promotion in the 
banks in which they are employed of many clerks who 
have taken an active interest in the work of these chap- 
ters shows that they are not only improving themselves, 
but that the work of the Committee on Education is be- 
ing recognized by the banks of the country. 


UNIFORM LAWS. 


The Committee on Uniform Law has helped toward 
the adoption of the Negotiable Instruments Law by States 
which have not already taken it up. Kansas, Michigan, 
Missouri and Nebraska have adopted it during the past 
year, making a total of twenty-nine States now having 
this law on their statutes. 

BANK MONEY ORDERS. 

Over six hundred members of the American Bankers’ 
Association are now using the form of order adopted a 
year ago by the Association. One member, The Ameri- 
can Bank, Manila, P. L., failed while sixteen money 
orders, amounting to $1,175. were in transit. These or- 
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ders were promptly paid upon presentation by the 
American Surety Company, which guaranteed them for 
the profit obtained by selling orders at the rate of $5 per 
$1,000. This company is now selling orders to members 
of the Association which can be filled in up to an excess 
amount of $100 each, where formerly the limit was $25. 
During the past year twenty-one State Bankers’ Associa- 
tions have indorsed the order and recommended its use 
to their members. 
THE CIPHER CODE. 

The Cipher Code Committee appointed at the last Con- 
vention are entitled to the thanks of the Association for 
their laborious and excellent work in compiling the best 
secret code yet devised for the use of banks and bankers. 
The need of the code was recognized by the chairman, 
Mr. F. F. Blossom; he compiled it and presented the 
result of his labor to the Association. Under the direc- 
tion of the committee numbered codes have been issued 
to every member of the American Bankers’ Association ; 
numerous letters received show that the code is filling a 
long-felt want, and is daily growing in importance. 

THE SECTIONS, 

The Trust Company Section is still advancing, and its 
membership has increased from 566 to 632. 

The Savings Bank Section during the same period has 
increased from 616 to 735 members. 

ROUTINE WORK. 

During the fiscal year ending August 31, 1905, 7,900 
special letters and 111,000 circulars and reports have 
been issued from the Secretary’s office. 


The membership and resources of the Association 
have increased as follows: 

Paid Annual 

membership. dues. 

a Eee eee re 1,600 $11,606 

SY 2. Me ntntecce scab ennescacadagea 1,395 10,940 

fe 12,975 

gt ne ee eee 7,677 127,750 

Interest on $10,000 Government bonds of 1925. 400 

ey ee ND I ooo t 065d oer eacornk ae -$128,150 


During the past year 1,038 members were lost through 
failure, liquidation, consolidation and withdrawal from 
the Association. This reduced the membership Septem- 
ber 1, 1904, to 6,525. One thousand one hundred and fifty- 
two members have joined since that date. More members 
joined the Association last year than ever before in the 
history of the organization. Their aggregated capital, 
surplus and deposits now amount to $11,460,875,527. 

In closing my tenth consecutive terms as your Secre- 
tary, I wish to thank most sincerely the officers, active 
committees, members and the clerical force in my office 
for their earnest and cheerful co-operation, without 
which such progress would have been an impossibility. 

Respectfully submitted, 
JAMES R. BRANCH, 
Secretary. 

The President : We will now listen to the report of the 

Treasurer, Mr. Ralph Van Vechten: 


Report of the Treasurer, Mr. Ralph Van Vechten. 


New Yor«k, September 1, 1905. 
RECEIPTS. 
Last balance, September 1, 1904................-. $102,397.74 
Interest on $10,000 4 per cent Government bonds of 

RO re ee ee ee ee ee 400.00 
Proceeds sale of four copies of Trust Company forms 48.00 
Proceeds sale of Trust Company Section Proceedings, 

SPEED Kees deus sdecnseokuderensstenavacnes 663.75 
Amount paid account Dr. Geo. Marsland........... 58.20 
Rebate account bill of Stumpf & Steurer, and stenog- 

Ce OE CIs 6.2 ind esikaceédcdtaennan 591.77 
Amount transferred from Northern Trust Co., Chi- 

cago, Ill., to National Bank of Commerce in 

PP Mah CAG C chee eee ee Rd eee bee weno 45,000.00 
Dues from 1152 members, 1904-1905............. 15,851.39 


Dues from 1582 old members paid in advance to 


SY te Pccccttacctéeensdancdasnanencsa 27,440.00 
5764 bills for membership dues for the ensuing 

year, deposited with Commercial National Bank, 

Chicago Ill. (subject to deduction of unpaid bills). 93,675.00 


$286,125.85 
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DISBURSEMENTS, 


Standing Protective Committee..........-.+ee+++ $26,031.61 
Committee on Education. .........eceeeeeeeeeeeee 8,085.93 
Committee on Fidelity Imsurance...........-+++++. 1,082.50 
Committee on Bank Money Orders..........-+++. 271.17 
Committee on Cipher Code......-..-eeeeeceeccens 2,144.15 
Committee on Uniform Laws........++++ssseee++ 54.00 
Savings Bank Section. ........+-eeeeecreererees 8,189.97 
Trust Company Section.........-.-seeeeeeeeeees 4,240.34 
Executive Council meeting, New York, May 3, 1905. 2,853.66 
NE 8 £546 66bb0 446 CAE CREE EROS ONCEOC CODERS 19,528.32 
Expenses of Convention, 1904........++++eeeeees 1,163.10 
Proceedings, 1904. ........csecececceeccccccreers 6,103.89 
Distributing Proceedings, 1904.........6-+e++++++ 1,794.67 
BE 2s 6bSRCCKCCS4IRSNASSR DECOR ROSES ECRE OSES 3,099.99 
pO re errr err rrr eT Tere Tere 1,421.00 
Printing, stationery, etc........-eeeecreceereeeee 709.24 
Sundry expenses... ..... cece cceeececevecererece 414.06 
New York Telephone Co........--seeeeecsererees 253.13 
20,000 programmes Convention, 1904...........++- 225.60 
Frames and inserts for 1905 and 1906 and pulp 

BORNE cocccrccedccceccccccsecescoecessoccocsesese 2,369.52 
Typewriter in exchange........-.-secceseereeees 72.50 
Traveling expenses of Secretary.........-.+++++++ 252.25 
Premium on officers’ bonds..........++eeeeeeeeee 56.25 
Dues returned to two members.........-.+++eee0% 30.00 
Dues paid to 1906 returned to trustee of M. L. 

Stewart & Co., Owosso, Mich.........-.eeeeeeee 10.00 
rer ewre rrr rr ST eer erry te 100.00 
Amount transferred to Northern Trust Co., Chicago, 

eer eee rr reer rere er rey see a 45,000.00 
926 drafts charged back account dues 1904-1905.... 12,795.00 
4 drafts charged back account dues 1905-1906..... 100.00 


142,674.00 

$286,125.85 

The President: I will also ask Mr. Van Vechten to read 
the report of the Protective Committee. 

Mr. Van Vechten: The Standing Protective Committee 
is a secret committee, and not being a member of it I am 
requested to submit the report of that committee as fol- 
lows: 


Balance, August 31, 1905.........cccccccccccece 


Report of Protective Committee. 


The Standing Protective Committee of the American 
Bankers’ Association respectfully submits the following 
report : 

The detailed financial statement of the committee for 
the year ending September 1, 1905, is as follows: 

DETAILED FINANCIAL STATEMENT OF STANDING PROTECTIVE 
COMMITTEE. 
RECEIPTS, 
September 1, 1904, by balance............eeeeeees 
September 16, 1904, appropriation of Executive Coun- 
GE a6 NeW TSE. ccwcccvcdvcvssccceusessdsoees 20,000.00 
May 3, 1905, appropriation of Executive Council at 
BD Ws cc pe ein can soecdakeenseusenseseneuees 20,000.00 


"$43,761.64 





DISBURSEMENTS. 
September 1, 1904, Pinkerton National De- 


ered ere rrr 25,871.03 


20,000 rules of Protective Committee.... 10.00 
ee I 6 cae wih On dba e Rw RRs 64.00 
Second National Bank, Brownsville, Pa., 
refund case, forger A. E. Smith...... 86.58 
— 26,031.61 
Dek Gh, DERE, DRGs v9.0 scccnccececteicscees $17,730.03 
Paid Cost per Total 
members member. expenses. Arrests. 
DE <tneneeenean 5,392 $5.56 $29,973.20 54 
 aererrrr rere 6,204 5.28 32,781.11 56 
BE dwetsccdcves 6,943 5.93 41,145.61 50 
BD, wutsckanew eed 7,563 4.53 34,282.44 75 
eee 7,677 3.39 26,031.61 62 


The meetings of the committee have been regularly 
attended by each of its members, and over seven thousand 
reports and communications have been considered during 
the past year. 

It has been the purpose to conduct its operations at 
the least possible cost to the Association consistent with 
accomplishing satisfactory results. 

The committee asks the co-operation of the members 
of the Association in an endeavor to secure an amend- 
ment to the Penal Codes of each State providing for the 
more severe punishment of the “ Yegg” burglar, as this 
class of criminal is the severest menace to the members of 
the Association distant from the centers of population. 

The committee recommends the adoption of the amend- 
































ment to the constitution prohibiting the compromising of a 
crime either by the committee or a member of the Asso- 
ciation. 

Realizing the advantage to the Association of an ade- 
quate knowledge on the part of criminal classes of the 
probability of prosecution for attack on member banks, 
your committee has endeavored to give the largest possi- 
ble publicity to the successful results of its operations. We 
take this occasion to thank the press of the country for its 
aid, and we ask the co-operation of the members in carry- 
ing out this policy. 

The committee takes this occasion publicly to acknowl- 
edge the conscientious and laborious work of the Secre- 
tary in the faithful performance of his arduous duties in 
connection with the protective work of the Association. 

The committee desires to express its appreciation of 
the untiring efforts and effective work of the Pinkerton 
National Detective Agency in the interest of the Associa- 
tion. Their report of the details of operations during the 
past year is submitted in printed form. 

Very respectfully, 
STANDING PROTECTIVE COMMITTEE. 

On motion of Mr. Mulvane the above reports were 
referred to the Auditing Committee. 

The President: The report of the Executive Council 
will be read by Mr. G. S. Whitson. 

Mr. Whitson read the portion of the report relating 
to proposed changes in the constitution. 

Report of Executive Council, by Mr. G. S. Whitson. 

[The report of the Executive Council will be found 
given in the Second Day’s Proceedings, on page 106.] 

CONSTITUTIONAL AMENDMENTS ADOPTED. 

The President: You have heard the report of the Ex- 
ecutive Council regarding the proposed changes in the 
constitution. It takes a two-thirds vote to change the 
constitution. What shall be done with the recommenda- 
tion? 

On motion the proposed changes were agreed to. 
MEMORIAL RESOLUTIONS ON DEATH OF MEM- 
BERS. 

The President: A committee, of which Mr. Robert J. 
Lowry is Chairman, was appointed to draft memorial 
resolutions on the death of one of our members. I will 
ask Colonel Lowry, Chairman of the committee, to read 
that memorial. 

Mr. Lowry: I will ask the Secretary to read it. 

The Secretary read the following: 

[These resolutions will be found in the report of the 
Executive Council under the Second Day’s Proceedings, on 
page 106.] 

On motion the resolutions were agreed to. 

The President: The committee of which Mr. Walker 
Hill is Chairman was appointed to draft resolutions on 
the death of Mr. Charles Parsons. I will ask Mr. Hill to 
read those resolutions, 

Mr. Hill read as follows: 

Whereas, The American Bankers’ Association has heard with 
profound regret of the death, September 15, 1905, of Charles 
Parsons, President of the State National Bank in St. Louis; 
therefore, be it 

Resolved, That the following tribute to his memory be spread 
upon the minutes of this Convention, and a copy be engrossed 
and forwarded to his family: 

Charles Parsons was one of the founders of this Associa- 
tion at Saratoga in 1875. He served as President in 1890-1891, 
and at the time of his death was ex-oflicio member of the Ex- 
ecutive Council. 

After an honorable military career during the Civil War 
Mr. Parsons entered the banking business in St. Louis, where 
for nearly forty years his name has stood for all that is wisest 
and best in his chosen field of labor, and his influence and char- 
acter will be missed by those who held the privilege of his 
friendship, for it is well known that his record and attainments 
had achieved for him a national repute, and had he so desired 
he might have been honored high in the service of his country. 

To those who knew him his life will ever be a sacred lesson, 
as that of one who by his learning, his wisdom, his integrity 

and his purity has achieved the highest ideal in a vocation 
which will ever demand the best in heart and brain. 

WALKER HILL, 

JAS. B. FORGAN, 
DUMONT CLARKE, 
R. H. RusHtTon, 


F. P. NEAL, 
Committee. 
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On motion of Mr. Mulvane the resolutions were 
agreed to. 

The President: The reading of the balance of the 
report of the Executive Council will be postponed until 
to-morrow. We will now have an address by Mr. Frank 
A. Vanderlip, Vice-president of the National City Bank 
of New York. 

Mr. Vanderlip delivered the following address. 
Problems Connected with Increasing Gold Supply, 
by Frank A. Vanderlip. 

{Mr. Vanderlip’s address will be found on pages 
94 to 96 of this publication. ] 

SESSIONS TO BE HELD AT COLUMBIA THEATER. 

The President announced that the National Theater 
would not be available for the subsequent sessions of 
the Convention, and stated that two places might be 
secured: one, the large hall on the tenth floor of the 
Willard Hotel, and the other the Columbia Theater. 

On motion the Columbia Theater was chosen for the 
further sessions of the Convention. 

The President: Some of you may not be personally 
acquainted with the next speaker. National bankers, 
however, are pretty well acquainted with his signature, 
attached to communications calling their attention to 
large overdrafts, past due paper, and section 5200 of the 
Revised Statutes of the United States. I beg to intro- 
duce to you Mr. W. B. Ridgley, Comptroller of the Cur- 
rency, who will address you upon the subject of examina- 
tion of banks. (Applause.) 

“The Examination of Banks,’’ by Hon. Wm. B. 


Ridgely, United States Comptroller of the 
Currency. 


[Mr. Ridgely’s address in full will be found on pages 
84 to 86 of this publication. ] 

The President: Before adjournment we will have 
time to listen to the report of the Committee on Uniform 
Laws. 

The Secretary read the following: 

Report of the Committee on Uniform Laws, by 
Frank E. Tracy. 

The Committee on Uniform Laws begs leave to re 
port that during the past year four States have been 
added to the Roll of Honor of States with the Negotiable 
Instruments Law on their statute books—namely, Kan- 
sas, Michigan, Missouri and Nebraska. In each of these 
States the history of success is practically the same—a 
united effort on the part of the State Bankers’ Associa- 
tion, together with the strong undivided efforts of a few 
leading bankers. In other States just as strong efforts 
were made, and in some the seed has been planted which 
will unquestionably bear fruit at the next session of the 
Legislature. In some almost unsurmountable difficulties 
were encountered, and it will take hard and painstaking 
work to wear these away. It is sincerely hoped by this 
committee that the different State Associations will keep 
hammering away, educating the people and legislatures 
until the merits of this law will become so clear that in 
the length and breadth of our beautiful land there can 
be but one construction of a piece of negotiable paper. 
In the different States whose legislatures met during the 
past year, a brief notice of the reports may be of interest. 

In New Hampshire it appears the State Associa- 
tion has been disrupted through differences over local 
matters, and as this committee can only act through State 
Associations, nothing was done there. 

In Indiana a strong effort was made to pass the bill, 
both by the Bankers’ Association and by the Bar Asso- 
ciation, but they could not get any intelligent considera- 
tion of it. 

In Illinois about the same opposition was encountered. 
The Chairman of this committee was one of a committee 
which laid the matter before the Governor and Speaker 
of the House, but in each instance the opposition— 
more negative than positive—was such that no effort was 
made to pass it. The feeling of the State Association is 
such, however, that we know they will not quit until the 
law is considered on its merits. 
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In Georgia the State Association carried matters 
along nicely, and the bill would have unquestionably 
passed had it been reached on the calendar; there seems 
no doubt of its passage at the next session. 

In Arkansas the State Association made a thorough 
canvass of the Legislature and found such strong op- 
position that it was decided best to drop the matter for 
this session. 

In California, South Dakota and Minnesota no efforts 
whatever have been made. 

It is urged by this committee that each State Asso- 
ciation should take hold of this matter long in advance 
of the session of the Legislature, in order that each mem- 
ber may be properly approached. 

The following States are now acting under the Negoti- 
able Instrument Law: 


Connecticut, Colorado, 
Florida, New York, 
Maryland, Massachusetts, 
Virginia, North Carolina, 
Wisconsin, District of Columbia, 
Tennessee, Oregon, 

Utah, Washington, 
Rhode Island, Nerth Dakota, 
Iowa, Arizona, 

New Jersey, Ohio, 

Montana, Pennsylvania, 
Idaho, Kentucky, 
Kansas, Louisiana, 
Michigan, Missouri. 
Nebraska, 


FRANK E. Tracy, Chairman, 
HoMeErR A. MILLER, 


J. D. POWER, 
Committee. 


ADJOURNMENT. 
Thereupon the Convention adjourned until Thursday, 
October 12, at 10 o’clock a.m., at the Columbia Theater. 


SECOND DAY’S PROCEEDINGS. 
Thursday, October 12, 1905. 

The Convention was called to order at 10 o’clock a. m. 
by the President, Mr. E. F. Swinney. 

PRAYER BY THE REV. T. 8S. HAMLIN, 

Almighty God, we thank Thee for the beauty and glory of the 
morning, for the rain that Thou didst send to refresh the thirsting 
ground, and for the sunshine that this morning gladdened our eyes. 
We thank Thee for the rest of the night, for health, and all the 
blessings with which the morning is crowned, and we entreat Thy 
blessing upon these men who have gathered for the business of this 
day. Grant that all their councils may be overruled by Thee and 
that they may so deliberate and plan and execute as to promote 
the Interests of those for whom they stand as representatives. We 
recognize as from Thee that great and permanent measure of integrity 
and honor that has marked the financial institutions of our country, 
and while we deplore all lapses from this high standard, we entreat 
Thee that Thou shalt so instruct and so strengthen the will that 
men may be able to execute trusts committed to them with perfect 
fidelity, that those who trust the institutions of the country in which 
they place their earnings may receive the due return for that which 
they deposit, and that there may be throughout all our banks and 
trust companies and institutions of every sort where the financial 
interests of the nation are placed that complete integrity and high 
honor which shall safeguard all interests. Be with the families of 
those who are gathered together here as our city’s guests, those who 
are absent from those whom they love, and grant that upon all this 
gathering in its remaining here and its departures, and in the homes, 
in cities and towns of our land and other lands that are represented 
here there may abide the blessings of our Heavenly Father. Forgive 
our sins, and receive us into the covenant of His love and mercy 
in His name who has taught us to pray, Our Father who art in 
Heaven, hallowed be Thy name. Thy kingdom come, Thy will be done, 
on earth as it Is in Heaven. Give us this day our daily bread, and 
forgive us our trespasses as we forgive them who trespass against 
us. And lead us not into temptation, but deliver us from evil; for 
Thine is the kingdom and the power and the glory for ever and 
ever. Amen. 


The President: We will proceed with the report of the 
Executive Council, Mr. Whitson, Chairman. 


Report of the Executive Council, by the Chairman 
Mr. G. S. Whitson. 


Mr. President and members of the American Bankers’ 
Association: While it has been the custom of my prede- 
cessors to make the report to the Association at its annual 
meeting, it is not my intention to burden you with the 
details of the work which have been or will be covered by 
the full reports submitted by the various committees. The 





past year has been a most successful one. Each and every 
committee has not only cheerfully assumed but faithfully 
carried out the duties imposed upon it, notwithstanding 
their laborious nature in many instances; and I thank 
them for it. 

The Association has added largely to its roll, and our 
expenses have increased in consequence thereof, but the 
net result on the credit side of the ledger is about $40,000 
—the largest, I believe, in the history of the Association. 

Inasmuch as the Constitution will not permit the 
names of the Protective Committee being made public, I 
think it but just that attention should be called to the 
work that it has accomplished, and notwithstanding 
the increase in membership and labor in consequence 
thereof, the amount expended is some $8000 less than the 
preceding year. A committee appointed by the Chairman 
in accordance with the resolution passed September 16, 
1904, to revise the Constitution and report at the next 
meeting of the Council recommends the following changes, 
which are respectfully submitted : 

Article 2, Section 1. Omit the words “those present at 
any regular meeting,” and insert in their place “‘ the Executive 
Council.” 

As the Constitution stands at present there is no way 
to discipline a member or erase his name from the rolls 
of the Association except by a two-thirds vote of the Con- 
vention. The above change would delegate this authority 
to the Council. 

Article 4, Section 3, reads: “ Said committee (Protect- 
ive Committee) is prohibited from compromising or com- 
pounding with the parties charged with crime, or with 
their agents or attorneys.” 

The committee recommends that same be changed to 
read as follows: 

Said committee, or a member of the American Bankers’ Asso- 
ciation, is prohibited from compromising or compounding with 
parties charged with crime, or with their agents or attorneys, a 
case once committed to the Association which results in the ap- 
prehension of the criminal. 

There is nothing in the Constitution to prevent members 
of the Association from making compromises of the above 
nature, and such action on the part of members on several 
occasions has seriously interfered with the work of the 
committee. Would it not be a good thing to insert a 
clause in the Constitution not only prohibiting the Pro- 
tective Committee from compromising or compounding 
with parties charged with crime, but also members of the 
Association after once having turned a case over to the 
Protective Committee for its investigation? 

MEMORIAL TO JOSEPH C. HENDRIX. 

A committee composed of Messrs. Robert J. Lowry, 
Chairman, and Myron T. Herrick, M. M. White and Logan 
C. Murray was appointed to draft memorial resolutions 
relative to the death of the Honorable Joseph C. Hendrix, 
a former president of this Association. Colonel Lowry, 
Chairman of the committee, will read the memorial. 

Mr. Hill read as follows: 

In Memoriam. 

Gentlemen of the American Bankers’ Association : 

We are annually reminded that one or more of our worthy 
members have passed away and that we will see their faces, 
shake their hands and listen to their voices and their wise 
counsel no more. 

It is the sad duty devolving on your committee to announce 
that since our last annual meeting the Grim Reaper has 
claimed our esteemed friend and co-worker, Honorable Joseph 
Clifford Hendrix, of New York, of whose death no doubt you 
have all heard. Your committee, in making this announce- 
ment, deem it proper to make mention of some of the prin- 
cipal features of the life of our late distinguished friend, and 
that proper resolutions of regret be passed by your body. 

Honorable Joseph Clifford Hendrix was born in Fayette, 
Missouri, May 25, 1853, being the third son of Adam Hendrix 
of that place. He was only in his fifty-third year when he 
died, but into his active life he had crowded many important 
things, and aside from being a prominent banker, he had dis- 
tinguished himself in many ways. 

At Fayette, Missouri, where he was born, he attended the 
Central College and finished his education at Cornell Uni- 
versity, Ithaca, New York, his father being quite an advocate 
of liberal education. As an aluumnus of Cornell, Mr. Hendrix 
afterward became a life trustee of that famous university, and 
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as such was ever enthusiastic for its welfare and watched its 
goud work with deep interest and modest pride. 

Mr. Hendrix developed early in his career a strong desire 
to enter the field of journalism. In 1873, when he was but 
twenty years of age, he left the West and went te New York, 
where he entered journalism. He was soon assigned to Brook- 
lyn as a representative of the New York Sun there, and hence- 
forth Brooklyn was his home. His remains now lie in beauti- 
ful Greenwood Cemetery, in that city, which had been his 
home for thirty-one years, and with so many of whose institu- 
tions he was permanently identified. 

In 1881, Mr. Hendrix became a member of the Brooklyn 
3oard of Education and five or six years later was made its 
president. His interest in educational matters never lagged, 
and from the day he entered Cornell University to the day of 
his death he was the champion of education, first last, and all 
the time. 

Among the important offices he held during his life were 
Secretary of the Brooklyn Bridge Company, Postmaster of the 
city of Brooklyn, as well as Congressman from a Brooklyn 
district. He was also a director of the Fifth Avenue Trust 
Company and President of the Kings County Trust Company, 
which latter company he organized. 

While the Honorable Mr. Hendrix was a member of Con- 
gress, he was offered and accepted the presidency of the Na- 
tional Union Bank of New York. This bank was later con- 
solidated with the National Bank of Commerce, Mr. Hendrix 
remaining President of the consolidated bank until its consoli- 
dation with the Western National Bank of New York, about a 
year before his death. 

In 1895 Mr. Hendrix was elected Chairman of the Executive 
Council of this Association. In 1896 he was elected Vice- 
President, and in 1897 he was elevated to the Presidency of 
the American Bankers’ Association, and all of these positions, 
being the most responsible within the gift of this body, 
were filled with the ease, grace and dignity as well as the 
efficiency which characterized his conduct in every office he filled 
during his life. Not only was he efficient as an officer of this 
Association, but as a member of the Association he was ever 
ready to do whatever was assigned to him as duty, and would 
lend his wise counsel and suggestions at any and all times for 
the good of the Association and its work. His devotion to the 
Association was unselfish, his acceptance of its honors was with 
becoming modesty, and his efforts in its behalf were character- 
ized by an interest scarce surpassed. 

Socially it was difficult to find a more genial and courtly 
gentleman. He was generous to a fault, kindly, courteous, pa- 
tient and tolerant. He was always attentive, cheerful, bright 
and interesting. He was a member of quite a number of prom- 
inent social organizations both in New York and out at Bath 
Beach, where he frequently went to take a few days’ rest from 
his strenuous duties, and the noise and traffic of the busy city. 

The influence and example of such a man are of inestimable 
value. Every member of this association who has come in 
contact with him will bear witness to his unfailing courtesy 
and watchful kindness. He was perfectly sincere, and his 
straightforward integrity impressed all who had relations with 
him, and his high toned truthfulness inspired entire confidence ; 
therefore be it 

Resolved, by the American Bankers’ Association: 1. That 
the death of Honorable Joseph Clifford Hendrix has brought to 
this Association and its members deep sorrow and regret. 

2. That our Association has lost one of its most useful and 
honorable members, and each of us a devoted, loyal and faithful 
friend. 

3. That the purity and excellence of the character of the 
deceased are an example to the young men of the banking pro- 
fession worthy of emulation. 

4. That the several institutions with which he was con- 
nected at the time of his death have suffered great loss in being 
deprived of his wise counsel and zealous advocacy. 

5. That a page of our minutes be set apart for a permanent 
record of these resolutions as a token of the esteem in which 
he was held by the members of this Association and that a 
copy of the preamble and these resolutions be furnished to the 
family of our deceased member and friend. 

Your committee respectfully recommend the adoption of the 
above. Respectfully, 

Rospert J. Lowry, Chairman. 
Myron T, HERRICK, 
M. M. WHITE, 
LoGan C. MURRAY, 
Committee. 


MEMORIAL TO CHARLES PARSONS. 

Mr. Whitson (continuing): A committee composed of 
Mr. Walker Hill, James B. Forgan, Dumont Clarke, R. H. 
Rushton and F. P. Neal was appointed to draft memorial 
resolutions relative to the death of the Honorable Charles 
Parsons, former President of this Association. Mr. Walk- 
er Hill, as Chairman of the committee, will read the me- 
morial. 

Mr. Hill read as follows: 





SECTION. 107 


Whereas, the American Bankers’ Association has heard with 
profound regret of the death, September 15, 1905, of Charles 
Parsons, President of the State National Bank in St. Louis. 
Therefore be it 

Resolved: That the following tribute to his memory be 
spread upon the minutes of this Convention and a copy be 
engrossed and forwarded to his family. 

Charles Parsons was one of the founders of this Association 
at Saratoga in 1875. He served as President in 1890-91 and 
at the time of his death was an ex-officio member of the Exec- 
utive Council, 

After an honorable military career during the Civil War 
Mr. Parsons entered the banking business in St. Louis, where 
for nearly forty years his name has stood for all that Is wisest 
and best in his chosen field of labor, and his influence and char- 
acter will be missed by those who held the privilege of his 
friendship, for it is well known that his record and attain- 
ments had achieved for him a national repute, and, had he so 
desired, he might have been honored highly in the service of 
his country. 

To those who knew him his life will™ever be a sacred les- 
son, as that of one who by his learning, his wisdom, his in- 
tegrity, and his purity, has achieved the highest ideal in a 
vocation which will ever demand the best in heart and brain. 

WALKER HILL, Chairman. 
JAMES B. FORGAN, 
DuMonT CLARKE, 
R. H. RvusSHTON, 
F, P. NEAL, 

Committee. 


AUTHORITY TO MAKE REAL ESTATE LOANS. 


The Council refers the following communication from 
Mr. Allen Ozburn, cashier of the First National Bank of 
Pinkneyville, Illinois, to the Convention, with the recom- 
mendation that it be referred to the new Executive Coun- 
cil. 

The Secretary read as follows: 

PINKNEYVILLE, ILL., October 5, 1905. 
The American Bankers’ Association, New York. 

Gentlemen:—We have a law in the United States Revised 
Statutes prohibiting National Banks loaning on real estate 
security. There may have been a time, no doubt was, when such 
legislation was deemed necessary, in order to protect depositors 
to that extent who dealt with National Banks. But that time 
has passed. There is no better security than real estate, neither 
indeed can there be, and National Banks that are restricted in 
such a manner are put to a great disadvantage in that their 
competitors, State and private banks, are not subject to the 
law. The fact is that ninety-five per cent. (estimated) of the 
National Banks either evade or violate the law, to the knowl- 
edge of the department, which proves the imbecility of the 
law. We believe all National Banks outside of the reserve 
cities would hail with delight the repeal of this law, and we 
feel sure would co-operate to secure this result if your good 
offices could be secured to champion their cause. 

We believe you as an Association are interested in securing 
legislation favorable to your members and are no doubt just 
as desirous of having unfavorable legislation repealed. This 
could be done, we believe, with no injustice to the banks not 
affected, and we would consider its accomplishment the great- 
est single service you could render at this time to that class 
of your members who are under the ban. 

We would thank you for your views on the subject, stating 
the conditions under which you would undertake the task, 
promising our assistance in arranging any preliminary. 

Very truly yours, 
ALLEN OZBURN, 
Cashier First National Bank. 


The President: If there is no objection the communi- 
cation will be referred to the incoming Council. 


PROTECTION FOR BANK DEPOSITORS. 


Mr. Whitson (continuing) : The Council refers the fol- 
lowing communication from Mr. Myron Campbell, Cashier 
of the South Bend National Bank, South Bend, Indiana, 
to the Convention, with the recommendation that it be 
referred to the new Executive Council. 

The Secretary read as follows: 


SoutH BEND NATIONAL BANK, 
Souts BEND, IND., October, 3, 1905. 
J. R. Branch, Secretary, New York. 

Dear Sir: Referring to my communication of August 29, I 
feel so certain that the third item, protection for bank de- 
positors, will not meet with general favor that I think it better 
not to ask the Executive Committee to consider it at this time. 
I therefore inclose substitute resolution, with this item omitted, 
which you may, if you please, offer for consideration in place 
ef the original. 

Yours very truly, 


Myron CAMPBELL. 
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Resolved, That Congress be asked to pass in substance the 
following amendments to the National Bank Act: 

1st. Whoever, with intent to defraud, shall by false or in- 
complete statement of the resources and liabilities, direct and 
indirect or contingent, of any firm, company or corporation, 
body politic or individual person or persons, or by color or any 
false token or writing or any false pretense, obtain from any 
National Bank Association, either directly or through any com- 
mercial agency or broker or dealer in commercial paper, any 
money or credit, or the transfer of any bond, bill, receipt, promis- 
sory note, draft or check, or anything of value, whereby such 
National Banking Association shall suffer any loss, shail be 
deemed guilty of a misdemeanor, and on conviction thereof shall 
be imprisoned for not less than five years nor more than ten 
years. 

2d. It shall be unlawful for any insolvent National Banking 
Association to receive deposits, and every president or cashier 
who, knowing such association to be insolvent or who having 
good cause to know or believe it insolvent, shall with intent 
to defraud receive a deposit or permit to be received a deposit 
from any person or persons, firm, company or corporation, or from 
any agent thereof, not indebted to such association, any money, 
check, draft, bill of exchange, stocks, bonds or other valuable 
thing which is transferable by delivery, whereby the deposit 
so made or any part thereof is lost to the depositor, shall be 
deemed guilty of a misdemeanor, and on conviction thereof shal! 
be imprisoned not less than five nor more than ten years. 

The failure, suspension or involuntary liquidation of any 
such association within 15 days from and after the time of 
receiving such deposits shall be prima facie evidence of an 
attempt to defraud on the part of such president or cashier. 

3d. So amend Section 5137 that National Banking Associa- 
tions may accept as security on original loans mortgages or 
unincumbered real estate. 

Mr. Burns of West Virginia: I move that we refer the 


resolution to the Executive Council. 
The motion was seconded and the motion being taken, 


it was agreed to. 
RESTRICTIONS REGARDING LOANS. 


Mr. Whitson (continuing) : The Council refers to the 
Convention without recommendation a communication 
from N. B. Van Slyke, President of the First National 
Bank of Madison, Wisconsin. As Mr. Van Slyke is attend- 
ing the Convention we will be pleased to have him read 
his paper or explain his resolution. 

Mr. Van Slyke, President of the First National Bank 
of Madison, Wisconsin, read as follows: 


Mr. President and Gentlemen of the Convention : The purpose 
of presenting this paper is to secure an expression of the Asso- 
clation in reference to the need of amending an act which since 
its passage the banking interest has In some respects outgrown. 
and in order to bring out a free discussion of any objection 
that appears the following is respectfully offered for consid- 
eration : 

This thirtieth year of our Association as a National body of 
bankers has clearly demonstrated the wisdom of organization, of 
concerted action to secure the success we have in our under- 
takings, and while very much good has already resulted to the 
commercial and financial! interests of the country through such 
combined efforts there still remains opportunity for further im- 
provement, both in our methods and laws governing the same. 
I beg, therefore, to as briefly as possible ask your consideration 
as to what may be deemed advantageous to adopt. 

Whether National, State, Savings or private institutions, 
banks in the estimation of the general public are classified as 
one, and whenever a failure occurs, from whatever cause or what- 
ever class, great or small, the cry is raised, “It’s another bank 
failure!"’ which for a time more or less affects the character 
of all and touches that important element of banking capital— 
public confidence—creating distrust, and is harmful to every 
class. Hence all banks are interested in the passage of re- 
straining laws to protect their own stockholders no less than 
the security of their patrons; laws admittedly just and reason- 
able. such as will be enforced when enacted. We have too many 
laws and too little enforcement, and the popular tendency pre- 
vails to restrict, if not prohibit, many lines of perfectly legiti- 
mate trade, sometimes in the interest. 

Laws unreasonable in their requirements tend to disrespect 
and consequent disregard; this we too often see in the daily non- 
observance of municipal, State and Federal acts. When con- 
sidered of minor importance we are apt to overstep the line 
between a questionable compliance and open violation, begetting 
a certain spirit of lawlessness of greater or less consequence. 

There should be no occasion for disobedience. 

Owing to the lack of uniformity in State banking laws only 
the National Bank Act will here be referred to as subject to 
amendment, though the States are conforming their respective 
laws more and more to the National Act and are alike interested 
in improvement. 

Conditions have materially changed in the past forty years, 
and wkat may have been prohibited has become a banking 


necessity to now adopt as being especially applicable to the 
class of country banks now being organized. 
OF LOANS ON REAL ESTATE. 

In all other cases notes and bonds secured by mortgage on 
real estate are legally dominated “ personal’’ property, but by 
implication alone; courts have construed mortgages held bs 
National Banks as real estate. 

Section 5137 of the U. S. Revised Statutes—the National 
Bank Act—says: “A National Banking Association may pur- 
chase, hold and convey real estate for the following purposes 
and for no others, etc.; . . “such as shall be mortgaged 
to it in good faith by way of security for debts previously con- 
tracted, . . . but no such association shall hold the pos- 
session of any real estate under mortgage, or the title and pos- 
session of any real estate purchased to secure any debts due it 
for a period longer than five years.”’ The holding of a mortgage 
on rea) estate does not constitute possession of the real estate 
until purchased. It is difficult to understand the.difference be- 
tween the bond of a railway company secured by mortgage on 
real estate (which banks are permitted to take) and the land 
mortgage given by an individual to secure his note or bond; 
however, such has been the ruling, intended no doubt to guard 
against too permanent investments in other than strictly com- 
mercial paper. This may be well for the large banks in the 
so-called commercial centers—the redemption points—but for 
the country bank the law is prejudicial both to the borrower 
and the lender. ‘There is no better asset for a country bank to 
hold in a limited proportion than loans secured by real estate 
mortgage. Country banks, at least, should therefore be privi- 
leged to accept mortgage security, say, not to exceed twenty 
per cent. of their loans, especially so since the only collateral 
a country borrower can well give is a mortgage. 

OF EXCESSIVE LOANS, 

Attention is also called to the provisions of Section 5200, 
U. S. Revised Statutes, so often quoted as limiting a certain 
class of loans to one-tenth of a bank's capital stock, an unrea- 
sonable restriction in many instances and so frequently disre- 
garded that it needs amendment. Were the limitation one-tenth 
of the actual unimpaired capital employed the law would be 
respected ; now it is not. 

As the law stands, and with the disposition of banks to in- 
crease their surplus rather than their capitalization, the limit 
becomes more and more disproportionate to the bonafide capital, 
between which and its nominal capital stock there often exists 
such wide difference. 

Other corporations are justly measured by their actual capi- 
tal invested, regardless of their capitalization; why not banks 
in like manner? 

1 therefore offer the following: 

1. Resolved, That this Association earnestly requests Con- 
gress to amend Section 5137, U. S. Revised Statutes, so as to 
enable or permit banks located outside of the so-called redemp- 
tion cities to accept of real estate mortgage security not to ex- 
ceed 20 per cent. of its loanable funds. 

2. Resolved, That to encourage the accumulation of surplus 
and undivided profits of banks it is the opinion of this American 
Bankers’ Associat'on that Section 5200 of the U. S. Revised 
Statutes, restricting loans to individuals, firms, and so forth, to 
one-tenth of the capital stock, should be so amended as to allow 
such loans to the extent of one-tenth of their actual unimpaired 
capital employed, irrespective of the nominal capitalization, 

Mr. Hamilton: I move that this excellent paper be 
published and ‘that the resolution be referred to the Com- 
mittee on Financial Legislation when organized. I think 
that there is a great deal of good in that paper, and I 
know that there are other questions of equal impor- 
tance coming before the Association along the same line 
which should embodied with that. 

The motion was seconded and the question being taken 
it was agreed to. 

Mr. Whitson (continuing): The following communi- 
cation was received from the Association of American 
Railway Accounting Officers, and the Council refers it to 
the Convention for discussion. 


UNIFORM STANDARDS FOR DRAFTS. 


The Secretary read as follows: 

ASSOCIATION OF AMERICAN RAILWAY ACCOUNTING OFFICERS, 
CHIcaGo, September 19, 1905. 

Mr. James R. Branch, Secretary: Dear Sir—Under another 
cover I am mailing you this day a copy of the twentieth report 
of this association, and beg respectfully to refer you to page 
196 thereof, whereon are set forth two resolutions (No. 1 and 
No. 2) adopted by this association at its last annual meeting 
in regard to form of drafts. 

Under the terms of resolution 2 you will notice that I am 
directed to call the attention of the Bankers’ Association to 
the action of this association, and to invite the co-operation of 
the Bankers’ Association in the establishment of uniform stan- 
dards for drafts. 

The previous action taken by this association, and which 
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was affirmed by resolution 1, is set forth in memorandum at- 
tached to this letter. 

I shall esteem it a kindness if you will take such action in 
this matter as will meet the desire of this association as out- 
lined in resolution 2 above referred to.” 

This is signed by C. G. Phillips, Secretary. 

Memorandum. The form of draft recommended as standard 
by the association embodies the following characteristics : 

1. The number shall be in or near the upper right hand 
corner. 

2. The amount in figures shall be at or near the extreme 
right center, followed on the next line by the amount in words. 

3. The name of the bank or individual on whom the draft 
is drawn shall be in or near the lower left hand corner. 

4. The size of the draft shall be eight and a half by three 
and a half inches. 

5. This does not preclude the addition of a statement of 
accounts within the size named. 


The President: If there are no objections the com- 
munication will be filed. 

There were no objections and the communication was 
accordingly filed. 

Mr. Whitson (continuing): The Council refers to the 
Convention a communication received from Mr.~G. W. 
Garrels, President of the Franklin Bank of St. Louis, 
Missouri, and as Mr. Garrels is attending the Convention 
we will be pleased to have him read his paper. 

Mr. Garrels read his paper as follows: 


Currency Reform. 


Reform of currency is an intricate and delicate question, as cur- 
rency is the life blood of commerce, the arteries of which are so spread 
and interwoven with all phases of life in the modern system of ex- 
changes of goods and services that a well regulated currency is one 
of the causes of general contentment and welfare. History teaches 
us that erroneous currency laws have caused innocent sufferers untold 
hardships, unbearable wrongs, and general misery. 

In opening a discussion of currency reform, it would be desirable 
that bankers, professors of political economy, and statesmen should 
first come to a full understanding and agreement concerning the 
following cardinal points: 

1. The nature of money, its functions, and scientific classifi- 
cation; 

2. The duties of the Government in regard to money, and the 
limitations of the powers of the Government by natural, moral, and 
commercial laws; 

3. What can be considered a modern, practical, and elastic cur- 
rency system, suitable for an advanced nation opposed to privileged 
monopoly, without regard to the system now in existence? 

After an agreement has been reached on these points, it will be 
comparatively easy to find ways and means of gradually approaching 
this desirable currency system. 

Our present currency system is an inheritance of the Civil War, 
and consists of a patchwork of political compromises. For sixteen 
years during and after the Civil War this system caused the nation to 
suffer under the curse of irredeemable paper money. The Legal Ten- 
der Act was only justified before the Supreme Court of the United 
States as a desperate war measure, occasioned by a war of such vast 
proportions and intense energy as to cost for five consecutive years, 
annually, a ten years’ income. 

The incorrect principle of endowing due bills of the Government 
with the function of money showed itself in what followed the exces- 
sive issue of such bills. In accordance with the Gresham law, the 
good money left the country. Gold and even fractional silver coins 
became articles of trade, and disappeared from circulation. The cir- 
culation soon consisted entirely of enormous issues of paper money, 
based on the credit of the Government. All values fluctuated with the 
fortunes of war. Defeats of the Union armies influenced public opinion 
to such a degree that the consideration of the possibility of final repu- 
diation at one time placed a paper dollar at a discount of sixty per 
cent. as compared with gold. These bills had to be and were redeemed 
at par. Thus this incorrect policy more than doubled the cost of the 
war. Had the war been conducted on a gold basis, as was the 
essence of the advice given by New York bankers, and as was lately 
done by the Japanese, these enormous losses could have been avoided. 

The power of coining money is forbidden by the Constitution of 
the United States to the States, and is granted to the United States. 

The power over tender is forbidden to the States, and not granted 
to the United States. 

The power of Congress to make treasury notes legal tenders has 
been sustained by the United States Supreme Court on such slim 
grounds, as that the said power is incidental to the following powers: 

1. To declare war; 

2. To raise and support armies; 

3. To provide and maintain a navy. 

When the first lega! tender law was enacted Congress promised its 
abolishment at the close of the war. Forty years have since passed, 
but this pledge remains unredeemed. 

We have in our currency about $500,000,000 of overvalued silver 
dollars. This is merely token money. As this is largely in excess of 
the demand for such coins, representatives of this token money are 
forced into circulation in the shape of silver certificates calling for 
forty-five cents value and for fifty-five cents trust. The subtle trick 
is ridiculous and degrades the dignity of one of the foremost nations 
of the globe by covering up an indebtedness of nearly $300,000,000 of 
the Government. This amount, representing fifty-five per cent. trust, 
does not appear as debt in the financial statement of the Secretary of 


SECTION. 109 


the Treasury. In fact, when the silver was coined, sums aggregating 
about $130,000,000 were accounted for as extraordinary income, on the 
false assumption of seigniorage. The balance of about $170,000,000 
represents the loss in the market value of the silver since it was 
bought by the Government. 

We all know that the National Bank note is a delusion. It is no 
bank note at all. It does not circulate on the credit of the bank of 
issue. It does not appear when the trade needs it, and it does not 
disappear when it has done its duty and is no longer needed. It is 
simply an artificial way for the General Government to borrow money 
cheaply. It is forced into circulation, after the Government has been 
in the market to sell bonds, without regard to a reserve of gold, of 
which every good paper money is a representative, and in which it 
must be easily redeemable to remain good. The National Bank note 
is issued without regard to the needs of trade, for the benefit of whick 
bank notes were invented. It does not go out of circulation until it 
has done all possible harm by congesting the money market and 
demoralizing interest rates. Abnormally low interest rates in ture 
promote non-dividend paying enterprises, inflate prices of securities, 
eause relaxation of the rules for doing a safe banking business, induce 
merchants and manufacturers to spread out beyond the safety Mmit, 
cause them to allow their assets to become slow and fixed, and pro- 
mote gambling on the exchanges of the country. 

Interest rates are indications of healthy or unhealthy business 
conditions. Too high rates and too low rates indicate sickness in the 
commercial, industrial, financial, or political world. Countries with 
an elastic currency watch with anxiety their stock of gold on which 
their bank notes are based and protect the same by raising the rate of 
interest, which in turn is a signal of warning to every intelligent busi- 
ness man to contract his enterprises. The people of the United States 
have no such tocsin, which is due to their faulty currency system. 
The Government will need $200,000,000 or more for the Panama Canal 
and will issue $200,000,000 or more in bonds. This will form the basi« 
for $200,000,000 in bank notes. Forced into circulation, this addition 
of bank notes will first demoralize the interest rate and then drive 
out $200,000,000 in gold in accordance with the Gresham law. If we 
had a scientific currency law the result would be opposite, The large 
demand on the loan market would have the tendency to raise the 
interest rate, which in turn would encourage the importation of gold 

An enterprise like the Panama Canal calls for loanable capital or 
in other words for the savings and accumulated wealth of the nation 
Only a small portion of this loanable capital will consist of the idic« 
money seeking investment. The greater portion will be furnishet 
by the products of our farms and of our mines, by the contents of our 
elevators, and of our warehouses, and the products of our factorice 
and other forms of our wealth. The money used for this transforma- 
tion as medium of exchange will be only needed temporarily and under 
a good currency law would disappear after it has done its service. 

Under our present currency law it may happen that our circulation 
is increased by the full amount of the Panama Canal bonds to be 
issued. You are aware that Trust Companies and State Banks use 
National Bank notes without discrimination as reserve for deposits. 
You are also aware that large deposit accounts are created by loans 
made to customers. The increase of National Bank notes of say 
$200,000,000 may, when digested by the banking mechanism, thus fur- 
nish loanable funds to an amount of nearly a billion dollars, and 
this without any regard to the loanable capital in existence. 

Will not this be inflation against which our honorable Secretary of 
the Treasury has so earnestly cautioned? 

All of our currency, excepting gold and gold certificates, is based 
on the credit of the Government. Hence, when money rates have 
hardened, in consequence of over speculation, of over trading, and over 
production, the Government is looked to for help. It is expected te 
keep the money market easy in order to prevent disasters. It is often 
blamed for a depression of business, which is only the natural reaction, 
and often the proper correction, of over trading. In fact, the Govern 
ent is expected to put every business which is out of joint in goof 
running order by distributing deposits of money amongst the banks 
The Government should be relieved of this burden. It should be takes 
out of the banking business, and the currency out of politics. As long 
as the Government is a competitor in the banking business there cax 
be no good financial legislation and no good banking. 

Other enlightened nations have separated the credit of their Gov- 
ernment entirely from their currency, and the time seems favorable 
for a similar separation of the credit of our Government from our 
currency system, and the building up of a new elastic currency system 
comprising gold and representative money readily and automatically 
redeemable in gold. 

MONEY, 

Barter has preceded trade, 

Purchases and sales came into existence only where communities 
had singled out a general commodity which served as a common 
denominator, and as a medium of exchange, by comparison with 
which the values of other goods, or services, were measured. Cattle, 
shells, beaver skins, tobacco, iron, copper, tin, silver, gold, ete., have 
served at different times ag such general commodities. 

yold, as the survival of the fittest, is now the standard of valu 
of the civilized nations, and the medium of exchange in which the 
balances of international commerce are settled. Gold money, whic 
as such a general commodity, completes an exchange fully, and gives 
value for value, is therefore the only real money, and is the basis of 
all substitute, representative, or token money. 


THE DUTIES OF THE GOVERNMENT. 


The Government is properly entrusted with the charge of assaying 
the gold, of weighing it, and of placing its stamp upon it as a certifi 
eate of correctness of the fineness and weight, but it should net 
make its coinage a source of profit. 

There has been bardly a government in existence which has net 
abused this trust. History shows us how in ancient times, in the 
middle ages, and in modern times, governments have committed know- 
ingly, and unknowingly, crimes by reducing the weight of coins, or 
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debasing the alloy. The weight of the Roman as, which was originally 
twelve ounces, was repeatedly reduced until it was finally equal to 
five twenty-fourths of an ounce. You all know how little is left of 
the pound sterling silver and the pennyweight silver in the English 
pound and the penny of to-day, respectively. 

Levying a seigniorage in excess of the actual cost of coinage is 
immoral, and ought to be below the dignity of the Government. The 
sovereign prerogative of levying a disguised tax under the designation 
of seigniorage, which was formerly claimed by the rulers of the dif- 
ferent countries, is mere stealing, and the holder who uses the coin 
in international settlements is the loser. The coinage laws of almost 
all civilized nations have now recognized this principle. 

The issue by the Government of its own paper money with a legal 
tender quality violates the theory that money is a commodity or its 
representative. The United States notes are not representative of 
money, but certificates of indebtedness. A limited amount does circu- 
late at par as long as such notes are redeemed in real money. Lack 
of redemption and excessive issues soon bring losses to the holders. 
These notes will then pass at a fraction of their face value only, pro- 
portioned to the probability of their final redemption. History teaches 
us that United States notes declined to forty cents on the doller dur- 
ing the Civil War, and notes issued by the Continental Congress dur- 
ing the Revolutionary War declined to nothing, although the latter 
were finally redeemed at 1 per cent. for one hundred cents face value. 

Successive bad crops, an extended civil or foreign war, extrava- 
gance in appropriations by Congress, may again cause an excessive 
issue of paper money by the United States, unless our currency system 
is put on a scientific basis, and ig separated entirely from the credit 
of the Government. 

The foremost European nations have left the issue of paper money 
entirely to banks, because they have found that credit is extremely 
sensitive, and that in bad times, when redemption of paper money, for 
which the Government is responsible, is in doubt, the money itself 
may become the explosive which may eventually shatter the founda- 
tions of the Government. 

Is it not wise to divorce the money question entirely from politics? 

European governments, in chartering National Banks of issue, have 
created privileged monopolies. That such institutions could perma- 
nently exist in the democratic atmosphere of the United States is 
doubtful. History shows us that the two United States banks were 
dragged into the whirlpool of party politics and had to go out of exist- 
ence, probably at the time to the detriment of commerce and of the 
people of the United States. 

Co-operation of corporations created under general laws will give 
strength without monopoly, and this seems to be the proper solution 
of this question for the United States. 

All paper money ought to be under strict control of the Govern- 
the burden of its redemption, with the exception of gold 


ment, but 
United States 


certificates, should be entirely removed from _ the 
Treasury. 
As gold money is subject to wear in circulation, it should be the 


duty of the Government to facilitate and enforce the withdrawal of 


light weight gold pieces. 
It is the duty of the Government to provide subsidiary or token 


money, coined of less valuable metals, like silver, copper, or nickel, 
with a limited legal tender quality, for circulation in the home coun- 
This should be coined in quantities sufficient to satisfy the 


try only. 
Jovernment ought to 


demand fully, but not in larger quantities. The 

provide for a ready distribution and redemption of subsidiary coins. 

A SIMPLE ELASTIC CURRENCY SYSTEM, PROVIDING FOR BANK 
NOTES REDEEMABLE IN GOLD. 

GOLD: 

Gold, by its inherent qualities, has become, with all civilized na- 
tions, the measure of value, the medium of exchange, and the general 
commodity in which the balances of all commercial nations are set- 
tled. Even in silver-using countries the value of goods which are 
exportable, and of all merchandise which is imported, is measured by 
gold, though prices are expressed in silver. But these prices go up 
and down in sympathy with the price of silver in gold. Gold has 
gained this position in accordance with the natural law of “ the 


survival of the fittest.’ 


GOLD CERTIFICATES: 

The object of gold certificates is: 

To make the payment, handling, and carrying of large amounts 
more convenient; 

To save in the expense of shipping and to reduce the shipping 
risk. 

SUBSIDIARY COIN: 

Subsidiary coin is made of sundry metals other than gold, and is 
of limited legal tender quality, intended only for home circulation, 
and therefore has less intrinsic value than its face calls for. It 
should not be coined in excess of the home demand for its circulation. 


BANK NOTES: 

The loss which gold coins suffer by circulation, the inconvenience 
which the transfer of large amounts occasions, the ease of increasing 
the circulation whenever the trade demands it, by the use of paper 
money, has caused all civilized nations to use substitute or representa- 
tive money in the shape of bank notes. 

The essential qualities of good bank notes are: 

1. Absolute safety under all circumstances; 

1. Ready redeemability In gold; 

3. Elasticity. 

By elasticity I do not mean merely increase in the amount of 
bank notes in circulation whenever commerce demands such an in- 
crease, but also automatic disappearance from circulation when the 


representative money has served its purpose. The want of a pro- 
vision for a contraction of the volume of bank notes after the neces- 
sity for their use has ceased brings about a congestion of the money 
market, which encourages an inflation of values, unreasonable specula- 


tion, and an unsafe extension of business, often leading to a financial 
crash. 

HOW BANK NOTES ARE SECURED. 
BANK NOTES: 

Bank notes are secured: 

By a first lien on the assets of the bank of issue; 

By a district safety fund and a general guarantee fund, created 
by taxes oa the circulation; 

Jointly and severally by the combined capital of all of the asso- 
ciated National Banks of issue of the United States; 

By a qualified guarantee of the United States of America, inas- 
much as the Treasurer shall receive at par all such bank notes in 
payment to the Government, and that he shall net pay them to its 
creditors except with their consent 

By a reserve of gold, or gold certificates, to be held by each bank 
of issue equal to 30 per cent. of its outstanding bank notes, four- 
fifths of which is to be held with its redemption agent, the said 
reserve being beld exclusively for the redemption of bank notes; 

By a prohibition against including bank notes as any part of the 
legal reserve to be kept by a bank; 

By an amount equal to the amount of circulation outstanding of 
easily convertible bonds, or well secured short notes not running in 
excess of thirty days. 

THE REDEMPTION OF BANK NOTES. 

Every reserve city is made a redemption city, and a certain adjoin- 
ing district is attached to it and forms one banking district. If one 
such district is too extended, it is subdivided and an addition re- 
demption city is created. 

An office of Deputy Comptroller ig established in every redemption 
city. The Deputy Comptroller issues bank notes to the different 
banks entitled to them in his district upon application; keeps the 
books for his district; and supervises the redemption of bank notes, 
and bank examinations of his district. 

Every bank of issue in the district designates one bank im its re- 
demption city as its redemption agent. Whenever any bank note 
reaches the counter of any bank in a redemption city, it ceases to be 
money. It has to be redeemed. 

If the bank note to be withdrawn from circulation originated in 
the redemption city, it is paid by the bank of issue, canceled and 
delivered to the Deputy Comptroller for credit on his beeks. If 
the bank note to be withdrawn from circulation did not originate 
in the redemption city, but in the same district, it is redeemed 
by the redemption agent in gold or through the clearing house. It 
is charged to the bank of issue by the redemption agent and delivered 
to the Deputy Comptroller against his receipts. 

The redemption agent advises the bank of issue of the denoml- 
nations and numbers of the notes redeemed. The Deputy Comptroller 
cancels the notes, credits the bank of issue, and also advises the lat- 
ter of the denominations and numbers of the notes redeemed. 

If the bank note to be redeemed originated in another district, the 
said bank note is delivered by the receiving bank to the Deputy Comp- 
troller against his draft on the redemption agent of the bank of 
issue in the redemption city of the district in which the note origt- 
nated. A schedule of the denominations and numbers of the notes 
redeemed is delivered in duplicate with the bank notes to the Deputy 
Comptroller. A third copy of such schedule is attached to the draft, 
to be finally forwarded by the redemption agent to the bank of issue. 
An exchange charge is established for the drafts of the Deputy 
Comptroller, graduated according to the distance between the place of 
payment and the redemption city. This is allowed to the recetving 
bank, and is payable by the bank, the bank notes of which have been 
redeemed. The Deputy Comptroller cancels the bank notes and for- 
wards them, with a copy of the schedule, to the Deputy Comptroller 
of the district in which the bank notes originated. 

The Deputy Comptroller has charge of a sufficient supply of blank 
bank notes for each bank in his district, and delivers the same upon 
the application of any bank of issue entitled to them. If the Deputy 
Comptroller has on hand an application for additional cireulation by a 
bank of issue at the time when clean, serviceable notes come in for 
redemption, he may reissue such bank notes instead of new ones. 

GENERAL GUARANTEE FUND. 

Every one of the associated National Banks is entitled to issue 
bank notes equal to one hundred or one hundred and fifty per cent, of 
its paid up capital. Each bank pays taxes on its outstanding bank 
notes at the rate of one-half per cent. on the first forty per cent., 
one per cent. on the next ten per cent., two per cent. on the next 
ten per cent., and so on, the rate of tax gradually increasing. The 
taxes received on circulation are set aside by the Government as a 
**General Guarantee Fund "’ until the amount received is equal to 
five per cent. of the maximum previous circulation. Whenever the 
income from this source is in excess of five per cent. of any pre- 
vious maximum circulation, the excess is to go to the Government. 

DISTRICT SAFETY FUND. 

An assessment of one-half per cent. per annum is collected in 
each district on outstanding circulation to form a District Safety 
Fund until the same reaches two per cent. of the maximum previous 
outstanding circulation of the district. In case of impairment of said 
fund, or increase of the outstanding circulation, pro rata assessments 
are made to maintain the fund in the same proportion. 

In case of a bank failure, the outstanding bank notes of the bank 
that failed are at once redeemable out of the General Guarantee Fund, 
which is later reimbursed as a first preferred creditor out of the 
assets of the bank that failed up to the full amount of the outstanding 
bank notes. In case the assets of the bank that failed are not suffi- 
cient to cover its circulation, one-quarter of the loss is made good by 
the District Safety Fund, and three-quarters by the General Guarantee 
Fund. 

The object of the District Safety Fund is simply to promote watch- 
fulness, which can be exercised more easily near by than at a distance. 

The Clearing House of the redemption city appoints a committee, 
which assists the Deputy Comptroller in the supervision of the banks 
of the district, and has power to examine any member of the asso- 
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ciated banks of issue of the district. If an examination shows @ bank 
to be in a failing condition, it can be closed at once with the assist- 
ance of the Deputy Comptroller. 

The average circulation under the Suffolk redemption system 
smounted to about forty per cent. of the maximum circulation allowed, 
aad under the proposed system would probably not exceed this rate. 
The graduated tax would make a high issue unprofitable, and one- 
hak of the amount of circulation allowed would probably seldom 
be exceeded, except in times of stringency, when money commands 
sufficiently high rates of interest to enable the bank of issue to pay 
the ligher rates of taxation. 

In the foregoing I have outlined a scheme for a permanently sound 
and e.astic currency system, in which prompt redemption prevents by 
itself any inflation and which is liberal enough to provide for any 
emergeicy. 

The emergency circulation suggested by our Honorable Secretary 
of the Treasury has some good features, but it is only an addition 
to a currency system built up on wrong principles. The want of pub- 
licity taints the whole class of this money to the whole extent of the 
permissible issue and deprives bankers of an indication on which to 
base their judgment. 

I do not ask you to indorse this scheme, but I do ask you to sup- 
port me in the following assertions: 

1. Our present currency system is faulty; 

2. The present time is opportune for considering its improvement; 

38. In considering this matter of a sound and elastic currency 
system, the aim should be to create a scientific currency system which 
will be free from the faults of the present system, will stand the test 
of panics, wars and political changes, will stand comparison with the 
best system in existence, and will be worthy of one of the foremost 
commercial nations of the world. 

RESOLUTION, 

Resolved, To appoint a committee to wait upon Congress, or the 
preper committees, and to ask that a commission be selected of 
members of Congress, professors of political economy, and practical 
bankers whose duty it shall be to consider, determine, and report upon: 

1. The nature of money, its functions, and scientific classification; 

2. The duties of the Government in regard to money, and the 
limitations of the powers of the Government by natural, moral and 
commercial laws; 

3. What can be considered a modern, practical, and elastic cur- 
rency system, which will stand the test of panics, wars, and political 
changes, and is suitable for an advanced commercial nation opposed 
to privileged monopoly, without regard to the system now in existence. 

4. To recommend such laws as will be necessary to change gradu- 
ually from our present currency system to the one agreed upon by 
the commission. 

STANDING LAW COMMITTEE. 

Mr. Whitson (continuing): The following resolution 
offered by Mr. Lewis E. Pierson of the New York National 
Exchange Bank is offered for the consideration of the 
Convention, with the recommendation from the Executive 
Council that it be adopted. 

The Secretary read as follows: 

Resolved, That the President appoint a standing Law Com- 
mittee of five members, to whose attention shall be brought all 
decisions and laws on banking matters, which are or shall here- 
after be at variance in different States. 

This committee shall be instructed to provide ways and 
means to bring about uniformity in all matters of this charac- 
ter, and be authorized to employ necessary counsel to properly 
prepare and carry through its plans. 

Its expense shall be limited to such appropriation as may 
be made by the Executive Committee, to whom all reports of 
expense and progress shall be rendered. 

On motion of Mr. George the resolution was adopted. 

NEW BILL OF LADING. 


Mr. Whitson (continuing): The following communi- 
sation from Mr. Pierson is referred to the Convention 
without recommendation from the Council. 

The Secretary read as follows: 

Resolved, that the President appoint a committee of five to 
confer with the joint committee of shippers and carriers now 
considering the adoption of a new uniform bill of lading. 

A Member: I move the adoption of thet resolution. 

The motion was seconded, and the question being 
taken, it was agreed to. 

DUPLICATES FOR LOST GOLD CERTIFICATES. 

Mr. Whitson (continuing): The following communi- 
cation from Mr. P. E. Kuhl, Cashier of the Lincoln Na- 
tional Bank of Lincoln, IIL, is referred to the Convention 
without recommendation from the Council that it be 
adopted. 

The Secretary read as follows: 


Whereas, Under the Act of Congress of March 14, 1900, 
the Treasurer and Assistant Treasurers of the United States 
are authorized to issue “ gold certificates of deposit,’ payable 
to order of any bank or banker making deposit of gold, and 

Whereas, The convenience of this method of storing gold 
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is recognized and taken advantage of by banks and bankers all 
over this country: 

Whereas, The Honorable Secretary of the Treasury, under 
date of June 21, 1905, advised a member of this Association 
“that there is no authority of law for the issue of duplicates 
in lieu of lost gold certificates,” be it therefore 

Resolved, That the attention of Congress be called to this 
state of facts, and that it be asked to pass such laws as will 
enable the Secretary of the Treasury, in the event of a gold 
certificate of deposit becoming lost or destroyed, to issue a 
duplicate therefor, under the usual restrictions governing the 
issue of a duplicate for a lost or destroyed United States Regis- 
tered Bond, and be it theréfore further 

Resolved, That recognizing the importance of such an act 
to all banking institutions of this country, the Secretary of 
this Association is hereby instructed to send copies of the above 
preamble and resolution to all Congressmen, recommending the 
passage of a law that will relieve this condition of affairs. 


The President: I am sure the members of this Asso- 
ciation will concur in this resolution. 
On motion the resolution was agreed to. 


RESOLUTION IN FAVOR OF SHIP SUBSIDIES. 


Mr. Whitson (continuing): The following preamble 
and resolution offered by Mr. Robert J. Lowry is pre- 
sented to the Convention without recommendation from 
the Council. 

The Secretary read as follows: 


Whereas, The export trade of the people of the United States 
is annually on the increase, and in the years to come will 
necessarily increase in a greater ratio than it has in the past; 
and 

Whereas, The percentage of foreign freight carried in our 
own American ships has decreased until, compared with the 
gross amount of our exports, it is ridiculously small; and 

Whereas, This is to the great disadvantage of the people of 
the United States from the viewpoint of proper economy in the 
conduct of business, besides greatly detracting from our Na- 
tional prestige and pride; and 

Whereas, The opening of the Panama Canal will be of the 
greatest importance to the commerce of this country, and will 
render even more necessary than at present the building of 
more ships to carry our freight to the Oriental and other mar- 
kets of the world; and 

Whereas, The passage of a ship subsidy measure on the part 
of this Government would be a substantial encouragement to 
shipbuilding and be a long stride toward the upbuilding of 
a strong American merchant marine to carry our freight and 
mail direct from all our ports to foreign ports; and 

Whereas, It is necessary for the maintenance of our Na- 
tional prestige among the civilized nations of the world that 
we do not allow our flag on merchantmen to become well-nigh 
extinct upon the seas; and 

Whereas, The building of ships, thus encouraged by Govern- 
ment subsidy would mean employment to skilled labor as well 
as common labor, and would give a healthy impetus to internal 
trade in the purchase of all supplies necessary for the building 
of these ships; therefore be it 

Resolved, By the American Bankers’ Association, in Con- 
vention assembled : 

1. That the members of this Association are deeply inter- 
ested in any measure which will promote the interests of the 
whole country, industrially and commercially, and especially 
with reference to our foreign commerce, 

2. That we favor and most respectfully urge the passage by 
Congress of some measure to foster and encourage the upbuild- 
ing of our merchant marine and give us back the prestige upon 
the high seas which we once enjoyed, 

3. That we favor the ship subsidy measure, which has re- 
ceived consideration at the hands of our Congress, which we 
think would tend to restore our flag upon the seas and build 
up our merchant marine to the extent that the necessities of 
our trade, now and in the future, may demand. 

4. That we recommend that our Senators and Congressmen 
favor some just and equitable measure that will bring about 
the results and afford the relief above suggested. 

5. That through our Legislative Committee we memorialize 
the Senate and the House of Representatives of the United 
States with a copy of these resolutions. 


Mr. Low, of Maine: As a member of the Association 
from Bath, Maine, where these ships will be built, I wish 
to second the motion. (Laughter and applause.) 

Mr. Robert J. Lowry, of Atlanta, Ga.: Mr. Presi- 
dent, I know of no proposition ever coming before the 
Association of greater importance than the one just read. 
Commodore Maury, ’way back in olden times, made a 
chart, and in his day every ship that plied the ocean 
sailed by his chart. He was an able officer and we are 
proud of him. I have been thinking that if those routes 
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traversed by ships in those days could be filled up by 
débris, or something of the kind, for want of use, 
they would have been filled up long ago if the keeping of 
them open depended upon the ships from the United 
States. Foreign nations’ ships are carrying the com- 
merce that ought to be carried by our own ships. When 
I presented this to the Executive Committee, and they 
referred it to your body, I expected it to come up yester- 
day, when the Secretary of the Treasury said so many 
good things and appropriate things upon the same sub- 
ject. I do not believe it is worth my while to say an- 
ether word in behalf of this proposition. I would like 
to see our flag on a thousand merchantmen carrying our 
products to every part of the globe, and the only way to 
do it is to let people understand that if they will build 
ships we will give them some encouragement. We built 
railroads across the continent by aid from the Govern- 
ment, and we can take our stuff to the ports now, but we 
have no ships to carry it from the seaports. 

I do believe, gentlemen, that it is our duty to have 
some act of this kind passed. There are no people any- 
where more interested in it than the bankers of America. 
The commerce of the country is what we make our 
money out of, and if the country does not prosper we do 
not prosper, und we should do everything in the world 
we can on this line, giving prosperity to the whole coun- 
try, and in that way we reap benefit ourselves. 

It is not from a selfish standpoint at all, because I 
always have held, and I hold now, that the patriotism 
among bankers is as great as is to be found in any other 
vocation in the world. 

I hardly think it is worth while for me to say any- 
thing further, but I do sincerely hope that you will pass 
this resolution, give it your approval, or give your ap- 
proval to some other proposition. (Applause.) 

Mr. Parker, of Quincy, Ill.: Mr. President, I am 
glad that Colonel Lowry has had the courage and prac- 
tical good sense to introduce this resolution in the Con- 
vention. I rise to support the resolution, and wish to 
state a few things in that connection. It was Commo- 
dore Perry who opened up the ports of the world under 
the American flag. In this day our ships have almost 
disappeared from the seas. Within a few days I have 
seen in Japan on an inland sea fifteen or twenty ships 
lying at anchor, illustrating what her commerce is and 
what war costs in the diversion and waste of commerce. 

Some of you are anxious that our navy should be en- 
larged. Some object to the expense. I wish to make a 
point here. Some of the best naval officers in the navy 
have said to me (and this, mind you, after the Spanish 
War and the use of steamships which were purchased 
or leased in order to act as scouts), that although we 
might have subsidy laws passed by Congress, yet the 
expense of those appropriations would be very consider- 
ably held down if we would follow England and Ger- 
many and Japan in granting modern subsidies, but at 
the same time controlling the construction of these fast 
cruisers. Think for a moment of that great act of Great 
Britain in transporting to the Cape in a few weeks under 
such regulations of construction of her mercantile ma- 
rine hundreds of thousands of men. We have pur- 
ehased Alaska, but she is isolated. We have annexed the 
Hawaiian Islands. We have taken possession of the Mid- 
way Islands. By war we have acquired the Philippines. 
Whether or not you think we ought to be a world power, 
we are a world power, and we cannot help it. Now, in 
vase of war in this country we need those vessels as 
much as Great Britain and Germany to protect our iso- 
lated possessions. It is said that commerce follows the 
flag. We must make it do so, and Congress can begin by 
extending by moderate and safe subsidy acts relating to 
trade with South America and Asia. We are handi- 
capped in this way. We cannot manufacture a ship in 
competition with Great Britain, Germany or Japan for 
the reason that we have a high protective tariff and we 
liave to pay so much for our labor. We pay forty or 
fifty per cent. more. Japan or England or Germany can 
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put a steamer on the ocean and save twenty to thirty 
thousand dollars in salaries to officers alone, and when 
it comes to seamen there is still greater difference. So, 
I say, we are handicapped in that respect. 

Cries of “ Question, question! ” 

Mr. Fletcher, of Little Rock, Ark.: Mr. President 
I had no idea of saying a word here. I fully in- 
dorse everything that Colonel Lowry has said, except 
one thing, and that is the matter of a subsidy. I am op- 
posed to subsidy for anything. Talk to me about handi- 
ap! This great American Republic of ours has more 
free men, free labor and better wages than any other 
place on the face of the earth, and I think we are able 
to compete with the world in everything. I do not ad- 
mit that any man has more veneration for the flag of 
this country than I have. And yet I am opposed to sub- 
sidies for anything. I come from the Southwest, west 
of the Mississippi River, where men with strong arms 
and brave hearts have hewed down the forests and built 
up a gigantic country. Why should we pay a few ship- 
builders to build our ships? We are building a navy 
to compete with the world; we are building a navy that 
will whip any country on the face of the earth if neces- 
sary. (Applause.) I occupy a peculiar position prob- 
ably in this Convention. Probably there are not half a 
dozen other men in this convention that served in the 
Confederate Army. I did. I do not deny it. But no 
man has any greater veneration for the Stars and Stripes 
and the honor and standing of this country than I have. 
(Applause.) I surrendered with General Johnston in 
North Carolina. I was met by the Federal Army. They 
said, “ What are you going to do?” “I am going back 
home where I live.” And I went home and pulled off 
my coat and rolled up my sleeves and went to work, as 
all of us did, to build up our Southern country. There 
is no man who fought on the Union side who will do 
more to build up this country than I will. (Applause.) 
But I say to you, gentlemen, let us not grant any subsi- 
dies. Our men are energetic and able to compete in any 
line of business, and when capital gets so surfeited in 
these big markets that they cannot loot any insurance 
companies any further then they will probably go to 
shipbuilding or something else that will pay. (Laugh- 
ter and applause.) I say all this with due respect to 
my friend Lowry, but I hope that you will vote against 
the resolution. 

Mr. Babcock, sitting in the gallery, said a few words 
in favor of the resolution of Mr. Lowry. 

(Cries of “ Question, question ! ’’) 

The question was taken and the resolution was 
agreed to. 

COMMITTEE ON UNIFORM LAWS. 


The President: The next is the report on uniform 
laws. This report has been printed. The Chairman was 
not here and he forwarded it, and it was printed in the 
proceedings of yesterday. 

Mr. Finley: I move that there be a committee ap- 
pointed by the Chair on Uniform Laws. 

Mr. George: I second the motion. 

The question was taken and the motion was agreed to. 

Mr. Evans: I move that discussions on the floor be 
limited to two minutes. 

The motion was seconded, and the question being 
taken it was agreed to. 

The President: The next is the report of the Com- 
mittee on Bureau of Education, by Mr. Finley. 

Report of the Committee on Education. 
To the American Bankers’ Association : 

The efforts of your Committee on Education during the 
past year in connection with the American Institute of 
Bank Clerks have been directed toward the elevation of 
the standard of educational work and the consequent as- 
surance of its permanence rather than to the increase of 
the number of individual students and Chapter members. 

The study courses, consisting of standard text-books 
and collateral exercises and examinations covering the 
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subjects of Practical Banking, Commercial Law and Po- 
litical Economy, have appealed alike to practical educa- 
tors and employing bankers as well as to ambitious and 
industrious students in both city and country. 


The association of students in Chapters in the larger 
cities affords opportunity to add lectures and classroom 
methods to individual study of text-books. In several 
places where university schools of finance and com- 
merce exist Chapters have organized classes under the 
direction of experienced professors in which superior edu- 
cational results are accomplished. It is the purpose of 
the Institute to extend such university alliances as far as 
possible. 

To show the character of the preparatory work in con- 
nection with the study courses in Practical Banking, Com- 
mercial Law and Political Economy the preliminary exer- 
cises and examination questions are submitted herewith: 


PRACTICAL BANKING, 


The student who takes up the study of banking must have a 
threefold purpose: (1) To acquire familiarity with banking 
methods, forms and accounts as now practiced; (2) to get an 
understanding of the principles involved in various banking 

“transactions; (3) to get some knowledge of the development 
of banking institutions in this and other countries. There is 
no single text-book from which all this knowledge can be ob- 
tained. On account of the broad scope of banking interests, a 
student who would understand the business must know much 
more than the routine of a banking office. Knowledge of routine 
is the beginning and not the end of banking education. 

The course of study here outlined is intended to give the 
student a clear idea of the work actually done by a bank, of the 
risks to be avoided and of the relation of banking to industry 
in general. The text-books are F. A. Cleveland’s “ Funds and 
Their Uses,” Horace White’s ‘“‘Money and Banking,” C. F. 
Dunbar’s “‘ Theory and History of Banking,” either A. R. 
Barrett's ‘“‘ Modern Banking Methods” or A. K. Fiske’s “* The 
Modern Bank.” Students should also read with care the arti- 
cles on banking subjects published in The Bulletin. 

Answers to all questions in the following preliminary exer- 
cise should be worked out by the student, but written answers 
to only twenty-five of the questions are required to be submitted 
for purposes of examination. Each candidate should tell briefly 
what experience he has had in a bank and what books he has 
read relating to banking and finance. Number answers to cor- 
respond with questions. 


1. What are the distinctive functions of a bank, a trust company 
and a savings institution? 

2. What are the preliminary steps in the organization of a National 
Bank? 

3. What are the relative advantages and disadvantages of National 
aud State charters? 

4. Name and describe the principal provisions of the National Bank 
Act. 

5. What are the reserve requirements under the National Bank 
Act and under the laws of your State? 

6. Describe the different classes of loans made by National Banks 
and tell why they are restricted from loaning upon real estate. 

7. In the calculation of a National Bank’s reserve, how are the net 
deposit labilities computed? In this computation what is done with 
the following items: Due from other banks, due to other banks, notes 
of other banks, certified checks, National Bank notes outstanding, re- 
demption fund, exchanges for clearing house? 

8. Make a working plan of any bank with which you are familiar 
and describe the duties and responsibilities of directors and various 
officers and employes. 

9. What information is essential in accepting the deposit account 
of an individual, corporation, trustee, executor, administrator or agent? 

10. How may an account be analyzed so as to show whether it is 
profitable or unprofitable to a bank? 

11. Name and describe the different books used in any bank with 
which you are familiar. and suggest improvements, 

12. What, in your judgment, is proper identification of persons 
presenting checks for payment? 

13. In connection with negotiable instruments, define drawer, drawee, 
payer, payee, indorser, indorsee, pledger, pledgee, consignor and con- 
signee. 

14. What is restrictive indorsement and indorsement without re- 
course ? 

15. What is essential in bank examination to show actual condition? 

16. Make a typical report of condition and explain the principal 
items. 

17. Describe effective and legitimate methods of building up the 
business of a bank. 

18. What is the effect of certification? . 

19. Show that a bank deals in credit rather than in money. 

20. Exactly what is the meaning of ‘‘ money ’’ in the saying that 
money is tight? 

21. A bank receives interest on the notes it issues, whereas a pri- 
vate individual pays interest on his promissory note. How is the exac- 
tion of interest by the bank justified? 

22. Show that the deposits of a bank may increase as the result 
of two entirely different transactions. 

23. What is meant by the phrase ‘“‘expansion of bank credits?’ 
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What fixes the limit to which a bank may expand its credit? Illustrate 


with concrete case. 

24. Describe the utility or advantages of bank notes, and show 
in what respect they are superior to Government notes. (Do not limil 
your answer to National Bank notes). 

25. Explain clearly the following: Exchanges for clearing house, 
accommodation paper, acceptance. bill of lading, letter of credit, law- 
ful money, certificate of deposit, check, certified check, draft, promis- 
sory note, collateral note, bill of exchange, power of attorney, ware- 
house receipt, cashier's check. 

26. What is the ‘‘ surplus’ of a bank? How large a surplus must 
a National Bank accumulate? To whom does it belong? Why should 
a bank be required to have a surplus? 

27. Explain how settlements are effected at a clearing house. 
How are balances paid at the New York Clearing House? 

28. Discuss the present need for reform of banking laws in the 
United States. 

29. What is a clearing house loan certificate? What use has been 
made of it in the past? Show that its use in a panic is equivalent to a 
pooling of bank reserves. 

30. With respect to the issue of bank notes distinguish clearly 
between the ‘* Currency Principle '’ and the ‘‘ Banking Principle.”’ 

31. What is meant by “elasticity of the currency?’ What are its 
alleged advantages? Why do not checks supply sufficient elasticity? 

32. Upon whose recommendation was the first bank of the United 
States established? What privileges was it granted? Show why it 
was called the Regulator of the Currency. When did its charter ex 
pire, and why was it not renewed? 

33. On what grounds did Jackson attack the Second Bank of the 
United States? How did he cripple it? 

34. Describe the Suffolk banking system. Show that the Suffolk 
was organized solely for the purpose of profit and yet that it performed 
an excellent service for business interests in New England. Before the 
Suffolk Bauk was organized why were the Boston banks unable to keep 
their own notes in circulation within the city? 

35. Describe the so-called safety-fund system of banking. In what 
State was it first introduced. 

36. When and by what State was the so-called free banking system 
first adopted? Why did this system fail in the first year of its trial? 

37. During the panics of 1837 and 1857 in what city did banks 
longest maintain specie payments? Why did specie flow toward that 
city away from other cities? 

38. What is meant by wildcat bank notes? Show why the notes 
of many banks were at a discount before the Civil War. 

39. Describe the organization and operations of the State Bank of 
Indiana and discuss White's statement that it illustrates sound rules 
of banking. 

40. Tell the story of George Smith's ‘‘ money "’ and show why it 
was elastic. 

41. Show that the National banking system was adopted in order 
to provide a market for Government bonds. What legislation was 
necessary with regard to the issue of notes by State Banks in order 
to stimulate the organization of National Banks? 

42. What part of the capital of National Banks must be invested 
in Government bonds? Under what conditions may a National Bank 
issue bank notes? Why did the notes of National Banks increase be- 
tween 1867 and 1880 and decrease between 1880 and 1890? 

43. What are the duties of the Comptroller of the Currency? 

44. In a five per cent. market what profit does a National Bank 
make on its circulation if it succeeds in keeping all its notes outstand- 
ing? (Assume that its notes are secured by deposit of Government 2's.) 

45. Why should a National Bank not désire to take out more notes 
than it can keep in circulation? 

46. What changes with regard to the issue of notes by National 
Banks were made by the law of March 14, 1900? 

47. With respect to their reserves, into what three classes are 
National Banks divided? 

48. Are the notes of National Banks elastic? Give reasons for 
your answer. 

49. When and why was the Independent Treasury established in 
the United States? To what extent may it aid or injure the operations 
ef banks? 

50. Deseribe the Bank of Amsterdam and outline its history. 

51. What are the principal features and functions of the Bank of 
France? 

52. Describe the Bank of England and its relationship to the 
Government. 

53. Explain the position of the Bank of England as a reserve agent 
for other banks. How does it seek to attract gold to England or pre 
vent its exportation? Why is its policy often effective? 

54. What are the characteristics of the Imperial Bank of Germany 
and its points of resemblance to the Bank of England? 

55. Discuss the Canadian banking system with respect to (a) step» 
necessary to get a charter, (b) paid up capital, (c) reserve requirements, 
(d) the issue and the redemption of notes, (e) safety fund. 

COMMERCIAL LAW. 

The student of Commercial Law is advised to begin with 
White's “ Business Law.” At this stage the purpose is simply 
to get a general view of the nature of law and to add to this 
general view some knowledge of the more elementary doctrines 
as to contracts, sales, bills and notes, common carriers, agency. 
partnership and corporations. 

After the student has gained an elementary knowledge of 
business law he should make a special study of the law of com- 
mercial paper. For this purpose he is advised to study care 
fully either Bigelow on “ Bills, Notes and Checques”’ or Norton 
on “ Bills and Notes.” The Banking Law articles in The Bulle- 
tin should be carefully followed. 

Finally, after the student has studied carefully one of the 
suggested treatises on commercial paper, he must familiarize 
himself, by thorough and repeated study, with the statute en- 


— 





pr 




















114 


titled the Negotiable Instruments Law, which has been adopted 
in many States and can be found near the end of the latest 
edition of either of the books named in the preceding paragraph. 
The following preliminary exercise gives the student, to 
some extent, the option of pursuing elementary topics, ad- 
vanced topics, or both. The first part is composed of general 
questions on elementary business law, divided into groups of 
five. The second part is composed of practical problems on 
elementary business law. The third part is composed of gen- 
eral questions on commercial paper, including the Negotiable 
Instruments Law and is divided into groups of five questions 
each. The fourth part is composed of practical problems on 
the topics covered by the third part. The student should master 
all the questions and problems, but in submitting written an- 
swers for examination twenty general questions and five prac- 
tical problems should be chosen, and no more. For this pur- 
pose all the four parts are available, with the restrictions that 
not more than two of the twenty general questions selected 
should be taken from the same group of five, and not more 
than ten from the third part. The answers should be clear, 
accurate and full, giving history, distinctions and reasons as 
well as mere statements of rules and of definitions. In other 
words, the answers should resemble explanations prepared for 
the instruction of intelligent persons not yet acquainted with the 
topics discussed. 
GENERAL QUESTIONS ON ELEMENTARY 
NESS LAW.) 


(FIRST PART: BUSI- 
1. What is municipal law? 
2. What are statutes? 
3. Explain how law has grown through decisions. 
4. What is substantive law? 
5. What is a crime? 
6. What is a tort? 
7. What ts a court of equity? 
8. What is a contract? 
9. What are the essential elements of a contract? 
10. Do you know when infancy ceases in your State? 
11. What Is the effect of an infant’s contract? 
12. What is the effect of a lunatic’s contract? 
13. What is meant by a contract under seal? 
14. Do you know the effect of sealing a contract in your State? 
15. What is delivery in escrow? 
16. Describe an official bond. 
17. What is the Statute of Frauds? 
18. What contracts come within the English Statute of Frauds? 
know what contracts come within the Statute of 
Frauds of your State? 
20. Distinguish between penalty and liquidated damages. 
21. How right of action for breach of contract be dis- 
charged? 
22. Do you know what are the times fixed by the Statute of Limi- 
tations in your State? 
23. Distinguish between sale and bailment? 
24. When does title pass in case of sale? 
25. What is a warranty? 
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What is a lien? 
What is stoppage in transitu? 
What is a negotiable instrument? 


29. What is a promissory note? 

30. What is a bill of exchange? 

31. What Is an acceptance? 

32. What is an indorsement? 

33. What is a protest? 

34. What is acceptance supra protest? 

35. What is accommodation paper? 

36. How does a check differ from a bill of exchange? 

37. What is the responsibility of a common carrier of goods. 

38. Who is Hable upon a contract made by an agent in behalf of 
his principal? 

39. Who is Hable for an agent’s torts? 

40. Who is liable for an agent’s crimes? 

41. What is a partnership? 

42. To what extent is a partner Mable for the firm’s debts? 

48. To what extent can a partner bind the firm? 

44. How is a partnership dissolved? 

45. What is a corporation? 

46. In your State what are the steps that must be taken in 
order to form a corporation for business purposes? 

47. To what extent is a stockholder Mable for corporate debts? 

48. Do you know what is a stockholder’s liability in your State? 

49. Do you know what is the liability of a stockholder in a 
Natlonal Bank? 

50. What is the lability of a corporation from ultra vires acts? 
(SECOND PART: PRACTICAL PROBLEMS ON ELEMENTARY 

BUSINESS LAW). 
writes to Bishop: ‘I offer you 10,000 bushels of 
wheat for $7,500, you to pay as much cash down as you choose and 
the remainder in thirty days, with interest at six per cent.’’ Bishop 
writes: ‘I accept.’’ Are the parties bound? 

2. I send you an offer by mail, and you send me an acceptance 
by telegraph, but the acceptance is lost by the messenger. Are we 
bound? 

3. I send you an offer, saying that it will remain open a week. 
The next day I tell you that I find the property offered has already 
been sold by one of my agents. The next day you find that I was mis- 
taken, and you accept the offer. Am I bound? 


1, Parsons 


4. Your father promises to pay you $100 if you will write this 
exercise successfully and if you receive a promotion in one year. 
Must your father pay? 


Both events happen. 
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5. In your State is it of consequence that the promise described 
in the preceding problem was signed and that after the signature was 
placed a wafer? 

6. Bishop owes Parsons $1,000. Bishop, being insolvent, asks 
Parsons whether he will not accept $600 in full payment. Parsons 
assents, receives the $600, and afterward brings action against Bishop 
for the other $400. Who will succeed? 

7. Is it of consequence that the debt in the preceding problem 
was not yet due when the payment was made? 

8. In the same problem is it of consequence that, although the 
debt was due, the agreement for part payment was part of an ar- 
rangement whereby three separate creditors of Bishop made the same 
agreement with him and with one another? 

9. I send to a painter an offer of $100 if he will paint a certain 
house. He paints the house, but does not tell me that he will do so, 
and does not communicate with me until six months after the work 
is finished. Must I pay? 

10. Parsons has a claim against Bishop for $1,000. Parsons calls 
Bishop's partner, Dane, by telephone, and offers to give Bishop sixty 
days’ longer time if Dane will promise to pay in case Bishop does 
not. Dane telephones his assent. Is Dane bound? 

(THIRD PART: GENERAL QUESTIONS -ON COMMERCIAL 
PAPER). 

1. What is the law merchant? 

2. What are some of the peculiarities of the law merchant as 
distinguished from the common law? 

3. What is negotiability? 

4. What is the difference between negotiability and assignability? 

5. What are the features necessary in order to render paper 
negotiable? 

6. Who are the parties to a promissory note? 

7. Who are the parties to a bill of exchange? 

8. Discuss delivery. 

9. At what time can suit be brought on negotiable paper? 

10. What are the essential features of a bill or note, whether 
negotiable or not negotiable? 

11. Discuss the result of designating a payee by a fictitious name. 

12. Discuss the negotiability of instruments payable in install- 
ments. 

13. Discuss the negotiability of instruments payable on or before 
a certain date. 

14. Discuss the negotiability of instruments payable with current 
exchange. 


15. What is legal tender money? 

16. Discuss the negotiability of instruments payable in current 
funds. 

17. Discuss the negotiability of instruments payable in foreign 
money. 


18. Discuss the negotiability of instruments containing a power 
to confess judgment. 
19. What is a joint note? 
20. What is a joint and several note? 
21. What power has the representative of an estate to execute 
negotiable paper in the name of the estate? 
22. As to negotiable paper, what is the liability of an undisclosed 
principal? 
23. What is the result of executing a bill or note without a date? 
24. What is grace? 
25. What is the effect of inserting or omitting ‘‘ value received?” 
26. Who can accept a bill of exchange? 
27. Must an acceptance be unconditional? 
28. Can an acceptance be revoked? 
20. Must an acceptor receive consideration? 
30. May an acceptance be written upon another paper? 
31. May an acceptance be oral? 
32. What time is allowed a drawee for acceptance? 
33. What is an acceptor’s lability? 
34. Discuss acceptance for honor. 
35. Compare acceptance and certification. 
36. Compare the drawer of a bill and the maker of a note. 
37. What is the liability of a drawer? 
38. When is presentment for acceptance necessary? 
39. What are the essential features of presentment for acceptance? 
40. Must notice of non-acceptance be always given to the drawer? 
41. What are the formal requisites of indorsement? 
42. What are the liabilities of an indorser who is in the chain of 
title? 
43. What are the liabilities of an indorser who is not in the 
chain of title? 
44. What is the effect of transferring without indorsement paper 
payable to order? 
45. What power has the representative of an estate to indorse 
commercial paper owned by the estate? 
46. What is a special indorsement? 
47. What is an indorsement in blank? 
8. What is a restrictive indorsement? 
49. What is a qualified indorsement? 
50. What is a conditional indorsement? 
51. Distinguish between presentment and demand. 
52. At what place must paper be presented for payment? 
53. At what time must paper be presented for payment? 
54. In jour State what is the law as to grace? 
55. How is presentment affected by the loss or destruction of 
the paper? 
56. In what instances is notice of dishonor necessary? 
57. At what time must the notice of hishonor be sent? 
58. By whom must the notice of dishonor be sent? 
59. To whom should the notice of dishonor be sent? 
60. Should notices of dishonor be sent by mail? 
61. What kind of paper must be protested? 
62. By whom may protest be made? 
63. What facts excuse presentment, protest or notice? 
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64. What is the liability of an indorser without recourse? 

65. What is the Mability of an accommodation party? 

66. State some absolute (or real) defenses. 

67. State some personal defenses (or equities). 

68. How are absolute (or real) defenses affected by estoppel? 

69. What is the effect of alteration? 

70. Against whom do personal defenses (or equities) prevail? 

71. Is a holder for a past consideration a holder for value? 

72. To what extent does negligence serve as the equivalent of 
notice? 

73. How is a negotiable instrument discharged? 

74. How is a person secondarily liable upon a negotiable instru- 
ment discharged? 

75. When was the Negotiable Instruments’ Law adopted in your 
State? 


(FOURTH PART: PRACTICAL PROBLEMS ON COMMERCIAL 
PAPER). 
1. ‘*500. Albany, N. Y., August 19, 1905. Thirty days after 


date please pay to Henry Wheaton five hundred dollars out of any 
money in your hands belonging to me. To Messrs. Peters & Co., New 
York, N. Y. Joseph Story.’’ Give all arguments tending to show 
that the above paper is or is not negotiable. 

2. “Philadelphia, Pa., Sept, 1, 1905. I. O. U. fifty dollars. 
Joseph Story.’"” Suppose that on Sept. 1, 1905, the above paper is 
handed to Henry Peters by Joseph Story and is indorsed by Henry 
Peters to William J. Wallace for a consideration of fifty dollars. If 
the above paper was written without consideration, are there any 
circumstances in which Wallace can sue Story upon the paper? Give 
all reasons. 

3. ‘* Baltimore, Md., Sept. 1, 1905. Three years after date I 
promise to pay to Williams & Co. one thousand bushels of A No. 1 
hard wheat. C. H. Johnson.”” If Williams & Co. obtained the abofe 
note from Johnson by fraudulent representations, and if it reached the 
hands of an innocent purchaser before due, what reasons can be urged 
to show that Johnson will or will not have to pay it? 

4. Wheaton wrote a note to the order of Peters and locked it in 
his own desk. Wheaton bribed a clerk to let him have access to the 
desk and took out the note, and before it was due indorsed it for 
value to Howard, who knew nothing of the facts. Would Howard be 
able to hold Wheaton? 

5. Wheaton wrote a note payable to bearer 
boy to play with. The boy dropped it in the street. It was picked up 
by Peters. Could Peters recover on it? If Peters sold it before ma- 
turity to Howard, who knew nothing of the facts, could Howard re- 
cover from Wheaton? How would the answer be modified if Howard 
took the paper after maturity? 

6. ‘“* Chicago, May 1, 1905. One year after date I promise to 
pay to the order of Henry Peters one thousand dollars, and if suit be 
brought hereon I promise to pay a reasonable amount as attorney’s 
fees. Henry Wheaton.’’ If the above note be stolen while indorsed 
in blank will an innocent purchaser for value before maturity get a 
good claim against Wheaton? 

7. “Chicago, May 1, 1905. Ten years after date we promise to 
pay to bearer one thousand dollars at Bankers’ Trust Co., New York 
City. At the bearer’s option, payment will be made in London. The 
Wheaton Construction Co., by Henry Wheaton, President.’’ If there 
were no consideration would a purchaser without notice from a holder 
of the above paper get a good claim against the makers? 

8. “Chicago, May 25, 1905. Due William Peters or order forty 
dollars. Henry Wheaton.’’ If Peters immediately indorses the above 
paper to Howard for value, does Howard take a right of action against 
Wheaton and is it free from all personal defenses? 

9. A signs and delivers to B a note to B’s order and for B’s ac- 
commodation. Can B recover from A on the note? If B indorses it 
for value and before maturity to C, who knows it to be accommodation 
paper, can C recover from A? 

10. A makes a note in favor of B or order. The note is obtained 
by fraudulent representation. B indorses to C, who pays no consid- 
eration and has notice of the fraud. C indorses to D, who pays no 
consideration and has no notice. D indorses to E, who pays considera- 
tion and has notice. E indorses to F, who pays consideration and has 
no notice. F indorses to G, who pays no consideration and has notice. 
G indorses to H, who pays no consideration and has no notice. H 
indorses to K, who pays consideration and has notice. K indorses to 
L, who pays consideration and has not notice. L indorses back to B, 
who pays consideration. Suppose that all the indorsements were made 
before maturity, which of the foregoing parties, if he happened to have 
been the final holder, would have been able to recover from A, and 
which unable? 


and gave it to a 


POLITICAL ECONOMY. 


The student of Political Economy should first carefully read C. C. 
Adams’ ‘‘Commercial Geography."’ He should lay the foundation of 
his study of Political Economy by acquiring a knowledge of the gen- 
eral facts of commerce and industry, the climate and geographical fac- 
tors affecting production, and of the agricultural, manufacturing and 
transportation industries of the United States and of other countries. 

On the basis of these facts and of whatever business experience the 
student may have acquired he should then study Charles Gide’s ‘‘Prin- 
ciples of Political Economy.’ The difficulty of political economy lies 
in its apparent simplicity. It deals with business methods and problems, 
It calls for a knowledge of practical business, but, much more funda- 
mentally, it calls for capacity to generalize, with a view of construct- 
ing the general principles under which orderly human society organizes 
itself to satisfy its physical needs. Like every other science, Political 
Economy has its peculiar terms and distinctions. These must be mas- 
tered. 

For more advanced work A. T. Hadley’s “Economics’’ is sug- 
gested. It should be read with extreme care, with a view to acquiring 
a proper point of view from which to approach modern economic prob- 
lems and also to becoming familiar with some of the leading contro- 


versies. 
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The ‘‘Report of the Monetary Commission’’ contains a full treat- 
ent of the subjects of Money and Credit. Pages 77-489 should be 
studied. The text of the money and banking laws (pages 493-543) and 
the statistics on pages 547-582 should be worked over in connection 
with each appropriate chapter. Valuable articles on economic subjects 
will also be found in The Bulletin. . 

Answers to all questions in the following preliminary exercise 
should be worked out by the student and be submitted for examination. 
Answer the questions concisely but fully. Follow the order of ques- 
tions as given below. Number the answers to correspond with the 
questions. 

(ADAMS’ COMMERCIAL GEOGRAPHY). 


1. What has determined the position of large cities? 
by reference to the leading cities of America and Europe. 

2. Describe the predominant surface forms of the United States. 

3. The history of the distribution of the manufacturing industries 
of the United States. 

4. The agricultural resources of Italy. 

5. The leading industries of Australia. 

6. The climate, products and commerce of Hawaii. 

7. (a) The various methods of gold production; (b) the leading 
gold-producing countries in the order of their importance. 

8. (a) The centers of the pig iron industry of the United States; 
(b) of the iron ore industry (giving their relative importance). 

9. (a) Where and under what conditions is hemp produced? (b) 
where and for what purpose is it consumed? 

10. (a) The different kinds of sugar; where are they produced? 
(b) their methods of production; (c) the relative importance of sugar 
consumption among various nations. 


(GIDE’S POLITICAL ECONOMY). 


11. Distiuguish between (a) the laws of a nation, (b) the laws of 
physics, and (c) the laws of political economy. 

12. What forms of wealth are capital? 

13. The origin of the right of property. 

14. Enumerate the various theories of value. 

15. Define and illustrate the law of diminishing returns. 

16. Discuss Ricardo’s theory of rent. 

11. Distinguish between (a) the laws of a nation, (b) the laws of 
profits. 

18. The origin of money. 

19. The difficulties of co-operative production. 

20. The history of protectionism. 

(HADLEY’S ECONOMICS). 

21. Distinguish between public wealth and private wealth. 
trate by reference to modern times. 

22. The economic advantages of the emancipation of slaves. 

23. Describe in detail the operation of competition in establishing 
prices, and illustrate to show various forces that drive prices up or 
down. 

24. What distinguishes gambling from speculation? 

25. Describe the overproduction of machinery and its results. 

26. Describe the elasticity of bank deposits and its connection 
with the currency of the country. 

27. Distinguish between commercial rent and economic rent, with 
illustrations. 

28. What is the so-called ‘‘wage fund theory?’ 
not tenable. 

29. Various methods of co-operation between 
and what are the difficulties of profit sharing? 

30. What is a favorable and what is an unfavorable balance of 
trade? 


Illustrate 


Tilus 


Show that it is 


labor and capital, 


(REPORT OF THE MONETARY COMMISSION). 

31. Describe in detail all the coins of the United States, their 
origin, size, legal tender and quality, and the means of redeeming 
them. 

82. Distinguish money as a measure of value and as a medium 
of exchange. What qualities are essential to each? 

33. How does token money differ from standard money? 
trate by reference to existing conditions in the United States. 

34. Summarize the experience the United States had with its 
silver currency from 1878 to 1895. 

35. The origin of the National Banking system and Secretary 
Chase’s part in solving it. 

36. Describe precisely what is meant by “‘bank asset currency,’’ 
the advantages claimed for it, and the arguments of those opposed 
to such currency. 

37. Enumerate the banking systems of the world that have branch 
banks. What inferences can be drawn from their experience? 

38. When was the Resumption Act passed, and what were its 
provisions, and how and by whom was it carried out? 

89. Summarize the effect of paper money issues on the cost of the 
Civil War. 

40. Summarize the effect of paper money issues upon the prices 
of various commodities and upon wages. 


RESULTS AND PROSPECTS. 


There are now thirty-seven Chapters of the Institute, 
with a total membership of 5,350, being an increase of oyer 
a thousand during the past year. The number of students 
outside of Chapters cannot be accurately given, for the 
reason that there is no way to ascertain who they are 
until they apply for examination papers. There are at 
present 299 applications for preliminary examination in 
Practical Banking, 178 in Commercial Law and 199 in Po- 
litical Economy. Judging from text-books ordered through 
the Institute or direct from publishers it is estimated that 
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there are between 2000 and 3000 students at work on the 
study courses. 

Fifty-one students have already passed the preliminary 
examinations in Practical Banking, eight in Commercial 
Law and thirty-six in Political Economy. A record of 
75 per cent. is required in passing any preliminary exami- 
nation. Twenty-six students have attained a percentage 
of over 90. 

Considering the high standard maintained, these re- 
sults are more than satisfactory, and the first final ex- 
aminations for certificates arranged to be issued by the 
American Bankers’ Association jointly with the Institute 
will be held during the coming winter. Such final exami- 
nations will be conducted under the supervision of local 
moderators, who must certify that students examined 
have written their answers to questions within the speci- 
fied time and without assistance of any kind. It is ex- 
pected that a select few will meet requirements. 

The only criticism of the educational standard estab- 
lished by the study courses and examinations is that it 
seems too high, but in view of the fact that the demands 
of the banking business are for more thoroughly equipped 
men at the top, rather than more superficially equipped 
men at the bottom, your committee looks upon such criti- 
cism as indirect indorsement and not disparagement. Any 
lower standard would certainly not be in keeping with the 
character of the American Bankers’ Association. 

The contract heretofore existing under which a por- 
tion of the work of the Institute was conducted by outside 
parties has been terminated, and the direct management 
of every department is now in the hands of the Trustees. 

Your committee appreciates the cordial support thus 
far given to its work by the members of the American 
Bankers’ Association, collectively and individually, and 
will endeavor, by a judicious combination of enterprise 
and conservatism, to merit a continuance of your invalu- 
able approbation. Respectfully submitted, 

J.B. FINtey, Chairman. 

The VPresident: The next is the report of the Com- 
mittee on Currency. Mr. James M. Donald, the Chair- 
man, is not here, and Mr. Pugsley will submit the re- 
port, 

Mr. Pugsley submitted the following report: 

Report of the Currency Committee. 
To the American Bankers’ Association: 

The Currency Committee has questioned the advisa- 
bility of presenting a report, owing to the absence in 
Europe of the chairman of the committee, Mr. James M. 
Donald, of New York. Public sentiment, however, as 
expressed by individuals and through the banking jour- 
nals of the country, seems to demand that the question 
of currency reform should be presented at this great con- 
vention, especially as it convenes in the capital city, the 
seat of all Federal legislation. 

THE QUESTION OF REFORM. 

It is an exceedingly intricate problem and yet one 
upon which the bankers of the country should be willing 
to give an expression of opinion. Experience as a member 
of the Banking and Currency Committee of the House of 
Representatives has led to the belief that if the bankers 
of the country could agree upon some definite, sound. 
practical, sane plan of currency reform, and unitedly and 
strenuously urge it upon the members of Congress, fa- 
vorable and desirable legislation might be secured. 
RETIREMENT OF UNITED STATES NOTES, OR LEGAL TENDERS. 

United States notes, or “ legal tenders,” should be re- 
tired. Borrowing on demand, either by the individual 
or by the Government, unless there are resources imme- 
diately available, is fraught with danger to both Gov- 
ernment and individual. It cannot be justified in any 
country, except in such emergencies as led, possibly, to 
the original issue of the legal tenders, or “ greenbacks.” 
It is obvious that they are debts of the Government pay- 
able on demand. A strong, prudent Government should 
avoid the danger arising from pressure and panic by 





providing that all obligations, as far as practicable, 
should be, not on demand, but on time. It would seem 
the part of wisdom to retire the legal tenders when the 
country is prosperous, rather than in the throes of panic, 
when the danger of such a currency and the nevessity for 
its retirement are, possibly, more apparent. It may be that 
heroic treatment will be needed, and that a long time 
bond, payable at the pleasure of the Government, bearing 
an exceptionally low rate of interest, to be used specifical- 
ly for bank circulation and public deposits, shall be issued 
to provide for their retirement. “The way to resume, is 
to resume.” The way to retire, is to retire. 
INTERCHANGEABILITY OF SILVER AND GOLD. 

It is not even probable that any future Secretary of 
the Treasury will depart from the policy of his worthy 
predecessors, who have so ably maintained the parity of 
all forms of money coined or issued by the Government, 
although no express statute existed or now exists for the 
interchangeability. But if the silver certificates, silver 
dollars or silver coin are to be kept interchangeable with 
gold under all conditions that may arise, a reserve fund 
of at least $150,000,000 should be set aside to provide for 
the redemption in gold of about $600,000,000 of silver out- 
standing. If the silver certificates are not issued in larger 
denominations than five dollars, it would seem that a re- 
serve fund of $150,000,000 in gold should be sufficient to 
protect the Treasury. Provision should be made so that 
no one could question at any time the value of any dollar 
issued or coined by the Government of the United States. 


SURPLUS FUNDS IN THE UNITED STATES TREASURY. 

The Secretary of the Treasury should have discre- 
tionary power to deposit in the national banks such por- 
tion of the surplus funds in excess of $50,000,000, whether 
derived from customs receipts or internal revenue, as 
he may deem proper, to prevent absorption of money by 
the Treasury. Such deposits should be guaranteed by 
United States bonds, or other securities acceptable to 
the Secretary of the Treasury. No reserve should be re- 
quired against Government deposits in our banks, as they 
are secured by the pledge of United States or other bonds. 
If practical, interest should be allowed the Government 
upon these deposits. 

CONTRACTION AND EXPANSION OF THE CURRENCY. 

We complain about the rigidness of our currency sys- 
tem, and yet we have a cast iron rule or law that will 
not allow national bank circulation to contract or ex- 
pand, except within the most prescribed limits. There 
should be an early amendment or repeal of the present 
limitation of $3,000,000 per month upon the with- 
drawal of circulation, and either no limitation should be 
placed upon the withdrawal or the limit should be in- 
creased to $6,000,000 or $10,000,000 per month, so that 
expansion and contraction might, in a measure, be auto- 
matic. 

SUPPLEMENTARY CURRENCY. 

An additional or supplementary currency, other than 
that secured by United States bonds, might be issued 
in times of great financial stress along the lines suggested 
by Secretary Shaw, so as to appear identical with the 
present national bank note, but heavily taxed to in- 
sure its retirement when the conditions which brought it 
into existence had passed. As the Honorable Secretary 
has said, we should not inject into our circulating medium 
any new form of money that might become an element of 
alarm, neither should we advertise its existence nor our 
extremity. Such a currency, in consideration of the 
heavy tax laid upon it, should be guaranteed by the Gov- 
ernment, and the usual 5 per cent. fund should be main- 
tained, as provided in the present law. If banks hold- 
ing 50 per cent. of their capital in Government bonds 
were allowed to issue a limited amount of supplementary 
currency it might prove a desirable remedy in time of 
panic. Its redemption could be accomplished by the in- 
dividual bank depositing in any sub-treasury an equal: 
amount of lawful money. 
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It may be questioned whether the time has come in 
this country for any departure from our present system 
of national bank circulation, although a supplementary 
currency might be made perfectly secure and a valuable 
addition to our system, as suggested by Secretary Shaw. 

The enormous output of gold, amounting throughout 
the world to about $1,000,000 per day, the major part of 
which the United States undoubtedly receives from its 
own mines and trade relations, provides for an increase 
in the circulating medium, which, while it may not elim- 
inate the necessity for a supplementary currency, may in 
a measure lessen the demand. 

In any discussion of currency reform it should be 
remembered that the banks are the servants of the peo- 
ple, not the masters, and that reform should not be in 
the interests of the banks alone, but in the interests of 
all the people. We should desire and expect the American 
dollar to be the world’s standard of value, and our cur- 
rency system to equal or surpass that of any other nation 
on the face of the globe, but only by the most conservative 
legislation can this be accomplished. Public opinion in this 
country should be so strongly and so thoroughly ground- 
ed in the great foundation truths of finance and currency 
that we should not only be right but stay right. These 
problems are well worthy the consideration of this con- 
vention, representing so largely the banking, financial 
and commercial interests of the country. A sound, stable 
aud responsive currency is one of the greatest bulwarks 
of national greatness, glory and power, and one which 
will prove of inestimable value to its business interests. 

CoRNELIUS A. PUGSLEY. 

The President: The next is the report of the Com- 
mittee on Cipher Code. 

Mr. Blosson submitted the following report: 


Report of Committee on Cipher Code. 


Upon the recommendation of the Executive Council 
the Convention held in New York in 1904 instructed the 
President of the American Bankers’ Association to ap- 
point a committee with power to act on a_ resolution 
filed with the Executive Council for presentation to said 
Convention, having for its object the establishment of a 
cipher telegraphic code for the exclusive use of the mem- 
bers of this Association. Acting under the authority 
thus delegated to him the President chosen to office in 
New York appointed as the members of said committee 
Mr. James G. Cannon, of New York; Mr. W. T. Fenton, 
of Chicago, and Mr. Frederick F. Blossom, of Peoria. 
Immediately upon its appointment the committee began 
its labors, and after a very careful consideration of the 
subject arrived unanimously at the conclusion that the 
creation of a cipher code for the purposes and in the 
manner set forth in the resolution of record was feasible 
and desirable and would be beneficial to the American 
Bankers’ Association and to its membership. 

The committee then proceeded to construct a code 
sufliciently broad and comprehensive for the general and 
probable uses of the Association, omitting such material 
as was deemed unnecessary for a code of the character 
und scope contemplated. Having finished the task set 
for it the committee on February 28, 1905, filed the 
folowing statement with the Secretary of the American 
Bankers’ Association, to wit: 

We, the undersigned members of the committee, with power 
to act, appointed by the President of the American Bankers’ 
Association under authority of the annual convention of said 
Association held in the city of New York September 14 to 18. 
1904, do hereby submit the annexed cipher telegraphic code and 
recommend its distribution to the membership of said Associa- 
tion for the purpose of such use thereof solely as an instrument 
of convenience and economy, and without responsibility on the 
part of the said American Bankers’ Association, as each member 
inay for itself determine to make under the rules, regulations 
and restrictions therein contained and hereby made a part 
thereof; and we further hereby direct and authorize the Secre- 
tary of said Association to have ten thousand (10,000) copies 
of said code printed and bound in suitable form, and also fur- 
ther direct and authorize the said Secretary to furnish a copy 
of said code as thus printed and bound to each member of the 
American Bankers’ Association in the manner specified in a 
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certain resolution relative to the preparation of a cipher tele- 
graphic code presented to the Executive Council of the American 
Bankers’ Association at its session in the city of New York Tues- 
day, September 13, 1904, and we further hereby request and 
authorize the said Secretary to make certain changes of the key 
words at such intervals as his judgment may direct, according 
to the manner specified in certain of the instructions aforesaid 
accompanying said code which have already been made a part 
thereof, as above stated. 

As the delegates to the Convention are aware, the 
code has been published and distributed by the Secretary 
in accordance with the directions of the committee. In 
concluding its report the committee takes the liberty of 
emphasizing the following propositions relative to the 
code—namely : 

1. The code is furnished to members by the Associa- 
tion simply as an instrument of economy and convenience 
and without responsibility on the part of the Association. 

2. The code is designed particularly for use between 
members having no established code connections together, 
and is not intended in any way to supplant private codes 
in use between banks and their correspondents. 

3. Inasmuch as the code is standard as between men- 
bers having no established relations together, it is 
to be assumed by members receiving cipher message* 
from other members of this Association with which they 
have no regular connections that said messages are to 
be translated in terms of the Association code. Should 
members, however, occasionally desire to communicate 
by means of the code with other members of the Ameri- 
can Bankers’ Association with which they additionally 
have private code connections the fact that the code of 
the American Bankers’ Association is to be employed in 
translation in such instance may be particularly desig- 
nated by the sender of the dispatch in such manner as 
circumstances may at the moment seem to render most 
desirable. 

In order that confusion may be avoided and that no 
unnecessary delay may ensue in translation it is hereby 
suggested in all cases in which members of this Asso- 
ciation communicate in any other cipher telegraphic code, 
except that of this Association, with others members, 
with whom they have no regularly established code con- 
nections, that senders specifically designate the code 
(Lieber, Western Union, State Association, &c.) used 
by the employment of some “indicator” (either word 
or phrase) at the beginning of the message. By means 
of this “indicator” the receiver of said message can 
readily determine what code is to be employed for the 
purpose of translation. 

Members of the American Bankers’ Association in 
conuuunicating with one another by means of the official 
code may likewise employ an “indicator” of their own 
choosing, if they deem such action desirable. 

As already stated, however, the official code of the 
American Bankers’ Association is to be regarded as 
standard at all times as between members having no reg- 
ularly established connections together, and on that ac- 
count, after careful consideration of the matter, it has 
been decided that it is unnecessary, and further, that it 
would be unwise to create an “ indicator ” to be employed 
in connection with messages written in terms of the ofli- 
cial code of the American Bankers’ Association. 

Respectfully submitted, 

FREDERICK F’. BLossom, 

W. T. FENTON, 

JAMES G. CANNON, 
Committee, 

The President: It affords me great pleasure to pre- 
sent to you Mr. Robert Blyth, Manager of the Union 
Bank of Scotland. (Applause.) 

The Scotch System of Banking, by Robert Blyth, 
Manager of Union Bank of Scotland. 

[Mr. Blyth’s paper in full will be found on pages 87 
to 89 of this publication.] 

Mr. Oliver S. Bond of Toledo, Ohio: Mr. President, I 
move that the thanks of this Association be extended to 
Mr. Blyth for his most excellent address. 
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The motion was numerously seconded, and the ques- 
tion being taken it was unanimously agreed to. 


Practical Benefits of Membership in the American 
Bankers’ Association, by Mr. Walker Hill, Presi- 
dent Mechanics’ American National Bank, St. 
Louis, Missourl. 


{[Mr.  Hill’s paper in full will be found on pages 97 
to 98 of this publication.] 


CALL OF SECTIONS, NORTH, SOUTH, EAST AND 
WEST. 

Mr. Fletcher, of Little Rock, Ark.: Mr. President, I had 
no idea of saying a word here to-day, but when the South 
is called I want it distinctly understood that your humble 
servant is present and always has a good word to say for that 
section. (Applause.) I hate a man who does not love his 
own native soil; I hate a man that does not admire his own 
people. I hail from the South. I had not a moment’s notice 
that I was going to be called on, and if any one else from 
the South had responded before me I would have had nothing 
to say. 

We live in the land of cotton. We live in a land where 
God Almighty has given us sunshine and rain, and I can say 
also reasonable prosperity. We live in peace down there. 
As you all know, we have had a terrible time there in the 
last fifty years, but we are now coming to the front. We 
are progressing now. When people imagine that the negroes 
of the South are idle and the whites are in turmoil they are 
mistaken. We live down there in peace with our former 
slaves; former masters and slaves now work side by side 
for the upbuilding of that country and the advance and 
prosperity of this great republic of ours. (Applause.) 

Last year we raised over 14,000,000 bales of cotton. In 
the days of slavery we never raised over 4,000,000 bales. 
See what free labor is doing for that country! That 14,000,- 
000 bales of cotton was worth over $700,000,000 in gold. 
The seed from that cotton was worth more than $70,000,000. 
So you see the seed that comes out of the cotton is worth 
more than the gold that is dug from any State in this Union. 
As a matter of fact, cotton does more for the human family 
in the way of giving employment than any other commodity 
on the face of the earth. From the time that the plow starts 
in the spring employment is given through the summer, dur- 
ing its cultivation and during picking time, until it is finally 
ginned and shipped to all the world. It not only gives em- 
ployment to the workers in the field, but it gives employment 
to workers on the steamboats and the railroads, and then, 
later, when the cotton arrives in England, or wherever it is 
manufactured, it gives employment to the mill workers there, 
But we are manufacturing cotton goods in the South now. 
Just think, over 2,000,000 bales of that cotton is now spun 
in the South, as against 2,000,000 bales of it spun in 
the North. So in our entire country we spin over 4,000,- 
000 bales of cotton. Sixty-one per cent. of that cotton is 
shipped abroad. That means $300,000,000 of money. That 
attends to our balance of trade and the exchanges between 
Great Britain and the United States. 

The President: The gentleman’s time has expired. 

Mr. Fletcher (continuing): Gentlemen, my time is up, 
I have been called down. I did not tell you all I wanted to 
about the South, but the cotton question is a great ques- 
tion in this country. 

The President: The gentleman’s time has expired. 

Mr. Fletcher (continuing): I simply want to add that 
the South is in the Union, and she is there to stay. When 
this country is invaded, remember what I say to-day; you 
will see the men of the South rallying around the flag as 
they did in Mexico and at New Orleans. 

The President: The gentleman’s time has expired. 

Mr. Fletcher: I beg ydur pardon for trespassing, but 
coming from the South I felt it incumbent to say one word. 
Let me tell you——. 

Mr. Bennett of Boston: Mr. President 

The President: Mr. Bennett is recognized. 

Mr. Bennett: I have some diffidence in speaking, be- 
cause I am simply a delegate coming here as a Director in 
a small sized bank in the city in which I live. Some of the 
gentlemen here are not accustomed to think, even, in less 
than millions of dollars, but I felt I must get up and assure 
you that Boston is still on the map. 

Mr. Fletcher: Just one minute. (Laughter.) I have 
a boy at Harvard College to-day. I am not boasting, but it 
shows you the feeling we have in the South. We love this 
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country, because it is our country. 
friend from Boston get up. 


I am glad to see my 





Let me tell you 
The President—The gentleman is out of order. 
Mr. Fletcher: Let me tell you (laughter)—anything 
I can say or add to the comfort and pleasure of this Con- 
vention I will do it. (Laughter.) I do not believe in be- 
longing to a crowd that says “ Aye” to everything. I did 
not agree with the gentleman from Georgia in his resolu- 
tion 
The President: The gentleman’s time has expired: 
Mr. Fletcher: 
attention. 





I am done. I thank you for your kind 
The President: The gentleman from Boston is recog- 
nized. 


Mr. Bennett: I am very glad to listen to the gentleman 
from Arkansas, and, like most of the speakers here, at some 
time during the course of his remarks he gets around to 
Plymouth Rock, or the Pilgrims, or Boston. I am a Di- 
rector in an institution in Boston, and I had not taken very 
much interest in it, but since hearing the address of the 
Comptroller of the Currency yesterday I have concluded to 
take an interest in it. In fact, my case is very much like 
that of one of two drummers who met upon the street and 
one said to the other: “ Tom, how is business?” ‘Tom said: 
“ Pretty good, I have an interest in the business now.” “I 
congratulate you,” said the other, “ when did it happen?” 
“Yesterday; the boss called me into the office and he said: 
‘Tom, if you don’t take more interest in the business I will 
discharge you!’” (Laughter.) 

Now, when I took some stock in the bank to please a 
friend I supposed I was purely ornamental, but I find the 
rugged and wholesome utterances of the Comptroller of the 
Currency and the bank examiners have put a different inter- 
pretation upon it, and I propose to take an interest in it. 

Boston does not always get the credit that it deserves. 
When I first began to know about business matters, about 


25 or 30 years ago, there were 52 National Banks in Bos- 
ton. Now there are but 30 National Banks. But you 


notice when Mr. Vanderlip was talking yesterday and wished 
to place the highest encomium upon the Middle States he 
said that some time or other the Middle States would be as 
important an investment center as Boston. 

In Government reports and printed books the popula- 
tion of Boston is 500,000 or 600,000. As a matter of fact, 
it is a million and a half. I went to Chicago with some gen- 
tlemen once and somebody assured us that our welcome was 
120 miles long and 10 miles wide. Boston has not taken in 
suburbs to that extent. There have been differences of opin- 
ion as to the ringing of the curfew bell and as to the issu- 
ing of liquor licenses and so on, and so the individuality of 
the little municipalities around about has been maintained: 
but in 10 miles around Boston there are a million and half 
of people, and there is more wealth per capita there than 
than in any other city in the United States. 

I am aware that the bank deposits accumulate in New 
York City, and one of the most amazing things that was 
told us yesterday by the Secretary of the Treasury was that 
the commerce passing by Detroit is greater than the com- 
merce of New York, London and Liverpool combined. An- 
other thing which I notice particularly about that is that 
the commerce passes by—it does not stop there. And so with 
the deposits in New York City as compared with the wealth 
of Boston. 

So, Mr. President, I wish to tell you that Boston is still 
on the map, and the things which we are particularly proud 
of are not that it is near Plymouth Rock and Bunker Hill 
alone, not that it has Harvard College, to which my friend 
refers with pride as the place where his son is, not that it 
is the greatest investment center in the United States, but 
that it is in the same country which contains New York, 
Chicago, Detroit, Little Rock, Arkansas; the same country 
which is becoming the greatest nation on the face of the 
earth. (Applause. ) 

The President: I hope the members will understand 
that we are glad to hear from all of them. We are glad 
to hear from any member present as to the business con- 
ditions in their respective sections of the United States. 

Mr. Campbell, of Illinois: Mr. President, I come from a 
State which I feel proud of, a State which gave the nation 
Lincoln and I live a little south of where Grant lived. John 
A. Logan also came from our State and many other distin- 
guished men whom you all know of. We are proud of them. 
They are now dead and gone, but we have about 5,000,000 
left. Perhaps the great majority of them are good and sturdy 
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farmers. While we do not raise cotton, we do raise corn 
and hay and stock, and we are being heard commercially in 
that way. I am glad to say that our crops this year are very 
flourishing and our State generally is in a most flourish- 
ing condition. I simply want to give you this report from 
Illinois. (Applause.) 

Mr. Havill, President Merchants’ National Bank, St. 
Cloud, Minn.: Mr. President, from the rolling prairies of her 
Southern boundaries to the evergreen forests of her Northern 
line, the hum of the wheels of her manufacturing plant, and 
the lowing of kine ascend to Heaven, a powerful anthem 
indicative of the happiness, prosperity and gratitude of the 
people living in Minnesota, the bread and butter State. 

We are a State of diversified industries, a State of no 
total failures. We will ship products from our State this 
year ranging from catnip ieaves to 21,000,000 tons of iron 
ore. Cattle bred within our State in competition with the 
world’s captures the first prizes. The Father of Waters 
rises within our State, and it and other streams turn the 
wheels of manufacture, furnishing cheap power and creating 
innumerable industries which, in turn, dispense immense 
sums to their employes. Our farmers raise and market al- 
most all the products of an American farm. We are a State 
that is an empire within ourselves, not dependent on any State 
or country for our maintenance; we can furnish the neces- 
sities and most of the luxuries of life, and also confer cul- 
ture and intellectual development if necessary for a com- 
plete existence, from the cradle to the grave. A child born 
in the State of Minnesota may be nourished upon the purest 
milk in the world, coming from the product of 2,000,000 dairy 
cows. As he grows older that child’s life will be sustained 
on edibles produced in the State of Minnesota, from break- 
fast foods to moose meat; he will be clothed in clothing man- 
ufactured from the fleece of Minnesota sheep; he will be edu- 
cated from our sixteen million dollar public school fund; he 
may be enrolled in our College of Agriculture and associated 
there with peoples who come from all over the United States, 
from Maine to California, and from foreign countries. He 
may become one of the princes of humanity and care-free, a 
Minnesota farmer. At our university he may imbibe of any 
profession which he may choose, or he can enter many suc- 
cessful manufacturing industries now established in the 
State, which build anything from a fish hook to a whale- 
back vessel. We can furnish him a helpmeet from among 
the fairest women of the Union; he can spend his days in a 
land fanned by the health giving breezes which filter through 
our pine forests, and when he has passed away we will erect 
upon his grave a monument of time enduring granite. (Ap- 
plause. ) 

The President: The gentleman’s time has expired. 

Mr. Havill (continuing): In conclusion, I want to say 
that the demand for mechanics and laborers was never so 
great or wages so high as now in Minnesota, that a large 
percentage of the workingmen own their own homes. These 
being facts, it necessarily follows that the banking business 
is pleasant and profitable. The North Star State sends her 
sister States a greeting. She hopes you are all enjoying the 
same prosperity. (Applause. ) 

Mr. Moses, of Kansas: Mr. President, the West is nat- 
urally modest, being composed of the children of the East 
and South and North sent West to open up that once unin- 
habited terrritory, to carve out an empire greater than any 
in the world. What she has done is a matter of history. 
Over 24 States and Territories now exist in that section, 
and in agriculture and minerals and cattle the West is now 
equalling or exceeding the East. 

In my own State, a small part of the “ Great American 
Desert ’” we have to-day 489 State Banks, 18 Private Banks 

and 171 National Banks, with a capital of over $20,000,000. 
We have deposits over $118,000,000, with loans over $89,- 
000,000, an increase in loans of over $8,000,000 compared 
with last year, and with over $47,000,000 in cash—over 39 
per cent, of the deposits. Kansas is now in a normal con- 
dition, her pulse beats regularly and her people are happy. 
Ior the past seven years she has made more progress than 
in any fourteen years previously. Kansas has always been 
loyal, it has always been a foremost State in the progress of 
civilization and the rights of all mankind. She stands to- 
day as the beacon light and the tower from which springs 
all of the good, and I might say all of the evil, which in the 
end is sifted out and is for the betterment of mankind. She 
contributes liberally to everything for the advancement of 
the East, not only ‘in insurance, but is willing at all times 
to give to all of these institutions enough for them to live 
upon well, but she is opposed to any one hundred thousand 





dollar banquet or million dollar summer residence of any 
presidents of insurance companies. (Applause.) 

Mr. Burgwyn of North Carolina: Mr. President, twenty 
years ago it was my fortune to attend a meeting of the 
Bankers’ Association in North Carolina. It was then in or- 
der for the call of sections to be made, as now,and I sat there 
representing a bank in North Carolina and listened, among 
other speeches, to a speech from a gentleman from Massa- 
chusetts, and heard him say of that State that it really 
comprised more wealth than was embraced in eight or ten 
of the Southern States, and I felt, sir, that it was proper for 
me on that occasion to remain silent. Twenty years from 
that time, to-day, I feel differently about it. I can say to the 
delegates present here to-day that our Southern land in the 
last four years has increased its taxable property $225,000,- 
000 a year. It is not only our locality and our material 
progress that we are proud of, but we are proud of the char- 
acter of our population, of our people down there. We have 
down there, sir, men who work hard, live quietly and unos- 
tentatiously and die poor. But, sir, although they do not 
leave legacies large in the way of money they leave valuable 
legacies in the way of character, and that is better than the 
accumulation of money. 

As our friend from Arkansas has said, we of the 
South are devoted to the Union; no longer is there any North 
and South, East and West; in spirit we are one people. But 
I differ from our friend from Arkansas in one thing he 
said. I am a Democrat, and always have been, but if the 
question were to come before me I would vote for a subsidy 
from beginning to end. We have to protect our foreign 
possessions, and how can we do it without ships and sailors? 
In case of a foreign war how would you get the men on the 
Philippine Islands or on Hawaii or our other foreign pos- 
sessions unless we had the ships? I am in favor of subsidiz- 
ing them and making us a great country. 

A Union of hearts, a Union of hands, 
A Union of States no one may sever, 

A Union of thought, a Union of men, 
The American Union forever. 


(Applause. ) 

Mr. Livingston, of Michigan: Mr. President and gen- 
tlemen of the Convention, I am not going to occupy your 
time at this late hour with a lengthy speech about the won- 
ders of Michigan. You will probably remember what has 
been said about Michigan, “if you want to see a beautiful 
peninsula look around you.” I will not occupy your time in 
telling you about our wonderful copper mines which exceed 
all others in richness and value. What I want to do is to ex- 
tend an invitation to the American Bankers’ Association 
here assembled to meet in the city of Detroit in 1907. 
I had hoped to come here and extend an invitation to you 
to meet with us next year, but, unfortunately, on account 
of some complications which have arisen in our hotel facili- 
ties, a number being under construction, and it not being cer- 
tain exactly when they will be completed, we have thought 
it advisable, in order to be absolutely sure to be able to take 
care of you all, to invite you to meet with us in 1907 rather 
than next year. I want to extend this invitation as a caveat, 
to forestall any others that may come in for that particular 
year. 

I assure you that the bankers of the State of Michigan 
and the city of Detroit, those of us who live there and who 
think it is the most beautiful city in the United States, will 
do their best to entertain you and make your stay there 
pleasant if you honor us with the Convention. We certainly 
have a hospitable people, and my friend Russel, sitting back 
here on the platform, at one time said that we have the 
most beautiful women in the United States. Each and all 
of us extend to you a most hearty invitation and assure you 
that all the hospitality for which Michigan is noted will be 
extended to you in 1907 if you will kindly consider our re- 
quest to hold your Convention in Detroit at that time. 

I thank you very much for your attention. (Applause.) 

A Delegate: Mr. President, may I make a response 
of one minute in behalf of a gentleman from Spokane, 
Washington? 

The President: We will be glad to hear you. 

The Delegate (reading): Response by D. W. Twobhy, 
President of the Old National Bank of Spokane. 

Washington is the richest State in the Union. We have 
the most productive soil—which will grow sixty bushels of 
wheat to the acre—finer fruit than New York, and all agri- 
cultural products in abundance. Our fisheries supply a large 
portion of the country. We have more timber than Michi- 
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gan, Wisconsin or Minnesota ever had, and are only just be- 
ginning to manufacture it. We have more coal than Pennsyl- 
vania, more iron than Minnesota, 40 per cent. of the lead 
produced in the country comes from the Coeur d’Alene dis- 
trict of Idaho, 100 miles from Spokane. In the production 
of precious metals we will soon outstrip Colorado. We are 
doubling our population every: five years, and hope to do 
better. 

Mr. Thatcher, of Denver, Col.: Mr. President, Colorado 
is far away from these old States. We have been hearing 
about their advantages, and I would be glad to make a few 
remarks in behalf of Colorado. We have had some trouble in 
our State in the last year or two. We have been cursed with 
labor troubles and damned by politics, but we are all right 
now. Our Supreme Court has taken jurisdiction of things; 
in fact, has taken jurisdiction of everything from a dog fight 
to an election, and has settled affairs so that we now have 
peace and prosperity. I want to say a word about our prod- 
ucts and resources, something that all bankers want to hear 
about. You may talk about your cotton and your corn and 
everything else, but you have to find a market for all of 
these things, and you overproduce them at times. But you 
do not overproduce gold, and that is our main product. This 
year, 1905, will be a banner year with us. We are produc- 
ing now in three-quarters of the year passed at the rate of 
over $30,000,000 of gold per year, to say nothing of other 
minerals, such as copper and zine and lead. You observe 
that I have not mentioned silver, because I do not want to 
panic in the Convention (laughter), although we 
produce a little silver, too. 

Outside of that, gentlemen, I wish to call your attention 
particularly to the fact that we are not. exclusively a min- 
ing country; we are now engaged largely in the production 
of sugar beets. Less than five years ago there was not a 
sugar beet planted in the State of Colorado, to-day there are 
50,000 acres of beets planted, and our products from sugar 
beets range from $12,000,000 to $14,000,000 this year. From 
that you can see that we are not entirely a mineral State. 

I wish to state to you bankers who occasionally take a 
vacation when you cannot find anything better to do, that 
we will be glad to see you in Colorado, we will be glad to 
have follow the example of our worthy and honored 
President and come out and hunt for bears or any other kind 
of game, and you will find that it is less dangerous than going 
to Wall Street. 

Mr. Cooke, of Hawaii: Mr. President, I want to speak 
for the Western West, one of the United States’ insular pos- 
sessions, although we did not come into the Union through 
blood, but by annexation. 

We have a country that is only a little larger than the 
State of Connecticut, about 6000 square miles. We are 2000 
miles from the Western coast. We have four banks there 
that are all members of the American Bankers’ Association— 
that many in Honolulu—and also three banks on other islands. 
I cannot boast of minerals for Hawaii, I cannot boast of 
great capital there, but I can boast about one thing, and 
that is our sugar. Our production of sugar amounts to al- 
most 400,000 tons; it has doubled since annexation took 
place. Before annexation was a reality our people were 
loyal. I was not born in Boston or Massachusetts or Con- 
necticut, but my mother came from Massachusetts and my 
father came from Connecticut. I was born in the islands. 
My father and mother went out there as missionaries. 

The hospitality which Washington has given to us is 
more probably than I can offer in the Hawaiian Islands, 
although we would like to have you come out there. 

I have been glad that so much has been said about Amer- 
ican shipping. I would like to invite the American Bankers’ 
Association to meet in Hawaii, but we will have to postpone 
that meeting there until you build more ships, because the 
laws of the United States will not allow you to travel on 


cause a 


you 


half a dozen foreign ships, and you could not leave the 
islands without taking passage on an American ship. We 
have had some dozen ships carry our sugar and corn, be- 
cause the Panama Canal is not yet completed. We were 


obliged to make a contract for American ships to carry our 
sugar to the ports in Mexico and then cross by railroads, and 
then on to New York in the agreement 
deliver it in thirty-five days from the islands. We have been 
obliged in the past to ship overland in that way, and it is 
expensive to send our sugar over the land at the rate of 
$11.50 a ton. I hope very much that the American Bankers’ 
Association will at some time in the future, however, meet 
We can offer you a climate, if we cannot offer 
We can also offer you beautiful scenery. 


vessels, being to 


n Honolulu. 
vou anything else. 
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We may not be able to offer you such hotels and modern 
improvements as you have here. But we hope to see you 
there some time. (Applause.) 

Mr. Bailey: Mr. President, I wish to extend my sym- 
pathy to my friend here who was not born in Massa- 
chusetts or New York or Connecticut, and therefore needs 
to be born again. I come from that region which Lincoln 
used to call the State of Allegheny. We make the iron 
mines of our friends from Michigan, that is we make the 
machinery to develop them, and we develop the gold mines of 
Colorado. We make electrical equipments used all over the 
United States, and we build bridges across the rivers of the 
world; we build the electric roads that run in London. So 
if you want to find the hub, that is the real center of all these 
industries that have been mentioned here, come to Pittsburgh. 
If you come after night you will likely feel very much like 
the Irishman did who had just come over from the old coun- 
try. Two Irishmen came to this country, and in the morn- 
ing one got up a little ahead of the other. There was a fire 
and the fire engines were going past, and the Irishman says 
to his friend: ** Mike, Mike, get up, they are moving hell, and 
two loads have already gone by.” So that is the way Pitts- 
burgh looks after night. If you want to get to the middle of 
things, as it were, come down to Allegheny. (Applause.) 

The President: The Convention will stand adjourned 
until to-morrow morning at 10 o’clock. 

Accordingly, at 1.30 o’clock p. m. the Convention ad- 
journed until to-morrow, Friday, October 13, 1905, at 10 
o'clock a. m. 


THIRD DAY’S PROCEEDINGS. 
Fripay, October 13, 1905. 
COLUMBIA THEATRE. 
The Convention was called to order at 10 o’clock a. m. 
by the President, Mr. E. F. Swinney. 

PRAYER BY THE REV. DR. D. J. STAFFORD. 
Almighty and Everlasting God, we lift our hearts in grati- 
tude to Thee. We thank Thee for that great national prosperity 
for all the Thou hast showered 
down upon us. the hour of our triumph as Thou 
didst in the hour of Save us from the dangers of 
our great resources and our 
and philanthropy, 
Jesus Christ, 


and graces and favors which 
Protect us in 
our danger 
us the use 
wealth for works of humanity, charity 


Thee, through 


riches. Give grace to 
great 
that in all 


our Lord. 


things we glorify 


Amen. 
INSURING 
The President: 

delegates present on practical banking questions. 

Mr. C. F. Allis: 

Mr. President and Gentlemen of the Convention: I 
appreciate most thoroughly the honor of addressing the 
National Convention of the American Bankers’ Associa- 
tion, an Association that has done so much, directly and 
indirectly, to establish the present high credit of our 
National Government. 


may 


BANK DEPOSITS. 


We will now be glad to hear from any 


The subject upon which I wish to say a word is the 
Insurance or Guaranty of National Bank Deposits. 

The suggestion of Insurance when applied to bank de- 
posits has a taint, a suggestion, a presumption, that is 
not pleasant to any of us. “Our Banks” are solvent, 
“our Deposits” are as safe as those in the Sub-Treasury, 
but, on the other hand, we must all recognize the wide- 
spread, almost universal, distrust that, whether expressed 
or not, lies deep down in the hearts of the average 
depositor. A stranger coming to your town with $1.000 
in his pocket will carry it several days, if not weeks, all 
the time inquiring which is the safest bank, the strongest 
and best managed. This distrust should not exist. 
National Banks, as their name implies, should be as 
strong as the nation, their solvency should not be ques- 
tioned. 

Our Government has protected the bill holder ab- 
solutely, why should she not protect the depositor? 

The present generation know nothing of an unsecured 
currency, it is to them ancient history—but we older 
bankers recall the time when every five hundred dollars 
of miscellaneous currency had one or more counterfeit 
or raised notes in it, or others below par or worthless be- 
cause the bank had failed. 
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The National Currency act changed this over forty 
years ago and not a dollar’ has been lost since. 

Now, I would have the Government go a step farther 
and make the deposits in all National Banks absolutely 
secure from loss, and it can be done without any new 
machinery and at a very small cost. This is no dream, 
no sentimental theory that would be fine if it were 
feasible. It is as simple as the insurance on your house 
or your life. As officers and directors we are all under 
a great responsibility and I think that we should “ reason 
together” and ask ourselves what legislation can be en- 
acted that will confer the greatest good upon the greatest 
number. 

This is not a new subject to me. In 1897, eight years 
ago, I addressed our Group Convention upon this ques- 
tion, and believe that this Convention can do no greater 
service to the country at large than to secure the insur- 
ance of National Bank deposits. 

From a selfish point of view it would pay. The 
National Banks would attract deposits that would much 
more than repay the small tax upon them. The National 
system would stand out as the only system of banking 
in the world (as far as I know) where the bill holder and 
the depositor were protected from loss. 

Many bankers object to insurance of deposits, they 
don’t believe in the principle, they say that the strong 
banks would be called upon to protect the weaker ones. 
My answer is that some of our strongest banks have been 
the victims of senseless runs which have taxed their re- 
sources for days, even when assisted by directors and 
friendly competitors. There would be no “runs” if de- 
posits were guaranteed by a fund in the hands of the 
United States Treasurer. 

Others say it would encourage reckless banking. This 
could not be, for the receiver must collect the assets, and 
assess the stockholders one hundred per cent. if neces- 
sary. The banker loses his bank and his reputation be- 
sides, but the deficit comes out of this guarantee fund. 

Without further preliminaries let us get down to 
business. How much money will be required, and what 
will it cost the banks? . 

In the last report of the Comptroller we learn that the 
aggregate of claims proven during the last forty years has 
been in round numbers $105,000,000. Upon these claims 
the receivers themselves have paid 78.11 per cent. The 
loss therefore to depositors was an average of 21.89 per 
cent., or about $575,000 annually. This we all think has 
been a great loss, an awful loss, and so it is, but let us an- 
alyze these forty years: 

Forty years ago we had just emerged from a civil war 
that for four years had taxed the resources of the North, 
until our National debt exceeded 2000 millions. Business 
in every line was demoralized by fictitious profits, in- 
flated currency and fabulous prices. 

The National Banking system was established that our 
Government might find a market for her bonds. To-day 
we pay 103% for a 2 per cent. bond and get par in cur- 
rency. Then we paid par or less for a 6 per cent. bond 
and received 90 per cent. in currency. But the 6 per cent. 
interest was payable in gold, and the gold we sold for a 
premium of from 2 or 3 per cent. to nearly 3.00 for one, 
or 12 to 15 per cent. on the cost of the bond. 

I speak of this only to show how attractive the system 
was, and many an inexperienced group of men organized 
a National Bank. Under such conditions the losses would 
of necessity be large and the risks unwarranted. 

Then during these forty years we have had four years 
of heavy losses on account of special depression—1867, 
1873, 1892 and 1893. If we deduct the losses of these 
four years and make an average for thirty-six years we 
have an average loss of $440,000 instead of $575,000. 

Now, let us take the last five years. During the years 
1900, 1901, 1902, 1903 and 1904 the receivers have in some 
cases paid the depositors in full and the stockholders a 
small percentage on their stock, but they have paid the 
other depositors 97.69 per cent. In other words, the de- 
positors have lost an average of 2.31 per cent. of their 
money. 
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Upon this basis (the losses of the last five years) the 
average loss of forty years would have been only about 
$52,000 per annum. 

Let us look at the last five years from another point of 
view. In 1900, while there were only three banks placed 
in the hands of a receiver the claims proven were over 
$4,800,000, but the depositors were all paid by the receiver 
100 per cent. and a small dividend to stockholders. 

In 1901 four banks failed, but the loss was only 11.41 
or $63,404. In 1902 three banks failed, but the 
loss was only 13-100 of 1 per cent., $518.98. In 1903 and 
1904, one each year, the receiver paid depositors in full 
100 cents. A total loss to depositors in five years of only 
$63,922.98. 

I have given you an idea in a general way as to the 
amount of money required. Now, what will it cost? 

Mr. James C. Hallock of Brooklyn in a recent article 
suggests that the tax now paid upon circulating notes 
shall be used by the United States Treasurer (after pay- 
ing the expenses of the Comptroller’s department) to cre- 
ate a fund which shall be held by the Treasurer as a guar- 
anty of deposits. 

This had never occurred to me because I thought it 
impracticable to ask that the Government do more than 
act as custodian of the fund, subject to the drafts of the 
Comptroller after the receiver of a failed bank had ex- 
hausted the assets and the stockholders’ liability. 

Let us see for a moment what $100 contributed by each 
bank annually during the last five years would have done 
in the way of protecting depositors. 

In 1900 there were 3,606 banks in active operation. One 
hundred dollars contributed by each would have amounted 
to $360,600, but there was no loss to depositors, the re- 
ceivers paid them in full. In 1901 there were 3,981. 
One hundred dollars each would have brought in $38,- 
100. The losses this year were $63,404. In 1902 there 
were 4,337 banks, and $100 from each would have brought 
$433,700, but the losses were only 13-100 of 1 per cent., 
$518.98. In 1903 there were 4,756 banks; $100 from each 
would have brought $475,600; but there were no losses. 
In 1904 there were 5,184 banks; $100 from each would 
have brought $518,400, and there were no losses. 

At $100 from each bank an aggregate of $2,186,400 
would have been contributed, against which we have a 
loss of $63,922.98 in the five years, a net gain of $2,122,477. 

An annual assessment of $250 upon each bank during 
the last 40 years would have more than paid the average 
annual loss to depositors. 

I believe I have proven to your satisfaction that it is 
not a difficult matter, this insurance of National Bank 
deposits, nor would it be an expensive luxury. 

I have given this subject quite a little study, and my 
suggestion is that the National Banks ask of Congress 
the enactment of a law instructing the Comptroller to 
assess and collect from every National Bank in Janu- 
ary, 1906, the sum of $100, and every six months there- 
after the sum of $50, the money so collected to be placed 
in the hands of the United States Treasurer and subject 
to the drafts of the Comptroller of the Currency. 

In case of failure a receiver will be appointed and 
will realize for the depositors all that is possible out of 
the assets and from the stockholders, the same as now, 
but the deficit, if there should be any, would be paid 
from this fund by the Comptroller. 

There would be some delay in payment, but a receiv- 
er’s certificate would not be much below par, and could 
be sold. 

If these assessments should not be sufficient to pay 
the losses I would have further authority given the 
Comptroller to assess and collect a tax of 1-100 of 1 
per cent. on the deposits (the average of the preceding 
six months), not more than two assessments to be 
made during any calendar year. The aggregate of all 
deposits in National Banks—individual, due to banks, 
United States Government, etc.—exceeds $5,000,000,000, 
and this small tax, 1-100 of 1 per cent., would yield over 
$500,000 each assessment. A bank having a deposit of 
$1,000,000 would pay $100. 
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The assessment of $150 upon each bank in 1906 would 
bring $863,550, and $100 in 1907 and thereafter would 
bring not less than $575,000. 

It would seem therefore that the first assessment sug- 
gested, or $100 per annum for each bank, after 1906 
would be more than enough. At least the experience of 
the past five years would lead us to think that in a few 
years there would be from three to five millions in this 
fund and I would have the Comptroller invest practically 
all of it in Government bonds, with power to sell as 
needed. 

It will be noticed at once that all banks, large and 
small, pay the same amount—$100 each, after 1906. 
Some may object to this, but the insurance is richly 
worth $100 to the smallest bank, and the smaller the 
bank the more valuable this protection is to them. 

Statistics show that the smaller banks when placed in 
the hands of a receiver pay a less percentage of their 
deposits than the larger banks. 

There is one restriction that to my mind must become 
a part of the proposed amendment and that is, there 
should be a limit to the rate of interest which National 
Banks should be allowed to pay on deposits. 

Some will consider this an unnecessary interference, 
a reflection upon our ability to manage our respective 
institutions, but from my point of view it is a very im- 
portant provision. 

Inexperienced bankers would be inclined to bid higher 
for deposits than their more conservative neighbors 
would think profitable or even safe, and we all know 
what follows the continued payment of too high a rate of 
interest on deposits. 

I would advise that the limit, the maximum rate, 
should be 3 per cent. 

In conclusion I would emphasize the following ad- 
vantages of the amendment. 

1. It would pay a profit above the tax under pres- 
ent conditions, and when fully understood by the people 
millions of hoarded money would be released and be 
available for business. Don’t forget this. 

2. The National Banking system would lead the 
world in protecting absolutely from loss both the bill 
holder and the depositor. 

3. If the past five years are any guide, the cost dis- 
tributed among 5,700 banks would not be worth men- 
tioning. 

I thank you all for your courteous attention. 


Mr. Supplee, of Baltimore, Maryland: Mr. President, 
I ask to be permitted to add a word to what the gentleman 
has so well said, showing to the Convention the necessity 
of action in this matter. 

There is now great difficulty in the National Banks and 
Trust Companies obtaining what is called depository bonds. 
This was shown after the defaleation in the First National 
Bank of Milwaukee. Immediately, with due prudence and 
foresight, the Northwestern Mutual Life Insurance Com- 
pany desired depository bonds on about $8,000,000 of its 
deposits. It was necessary to place a bond of $1,200,000 
in the First National Bank of Milwaukee. That bond was 
placed with the company I have the honor to represent 
after some re-insurance, but it was not an easy task, and 
it has not been an easy task in several other cases that I 
might mention. There are insurance orders that have 
$3,000,000 of depository bonds, and I might go over the 
list until your patience would be exhausted. It is found 
in the surety business that with $25,000,000 sureties the 
company is now unequal to the task of taking care of the 
public bonds, and the gentleman’s point is exceedingly well 
taken. He fails to state to you that in the excellent report 
of Comptroller Ridgely, which he has quoted, the failures of 
State banks, Trust Companies, &c., are not figured; but I 
figured them the other day and I found they only pay 50 
per cent in liquidation. 


If you ask what is the remedy, I will say that the 
remedy has been suggested by the gentleman, except I 
differ with him as to an arbitrary and fixed sum for a bank. 
It was Macbeth who said “I will make assurance doubly 








sure and take a bond of fate.” Our advice is, do not take 
a bond of fate, but take a surety company bond if you can 
get it. (Applause.) 

Mr. C. N. Evans, Southern National Bank, Wilmington, 
North Carolina: Mr. President, I say let us keep the 
American Bankers’ Association out of the insurance busi- 
ness. The gentleman from Erie made some excellent sug- 
gestions. At the same time it seems to me this is an indi- 
vidual question. If the bank wishes to absolutely assure 
to the community that its deposits are safe and sound and 
available, let that bank pay for its own insurance. Let 
them go to this company and say, “Gentlemen, we have a 
line of deposits at five million dollars. We desire a policy 
protecting our deposits to the sum of $5,000,000, and we 
will pay the premium on that.” And so let us keep the 
Bankers’ Association out of that business. 

It seems to me that the point we want to reach is this: 
We do not want to go into this business of insuring, and 
we do not want to trouble the Government in regard to 
guaranteeing our deposits further than to supervise us, as 
they are doing now very carefully; but let us go to the 
men who cause these failures. We have in our section of 
the country—in the South—some excellent industrial cor- 
porations. But despite our vigilance, occasionally we hear 
of a big crash. We see an assignment has been made way~ 
up in the millions of dollars by a concern that stands well, 
or has stood well, officered by men of high character and 
reputation—we have their statements, and they look good, 
but we wake up in the morning and find that there was 
nothing in that statement but a lot of falsehood. That 
bank has gone. A few big slumps will materially affect 
small banks, of course. Let us do this: Let us create a 
bureau of audit and have this bureau of audit employ the 
finest expert accountants that can be gotten. Have it un- 
derstood that any member of this Association can request 
from this bureau of audit a financial report upon any cor- 
poration, firm or individual in which this bank is inter- 
ested. If such a request is filed and placed with the bureau 
it then becomes the duty of the bureau to notify this firm, 
corporation or individual] that some one of its members 
(of course, that would be private) desires a special report 
or special examination of its affairs. Now, it is up to 
you, gentlemen, to give this report or not. If you give it, 
well and good. If you do not give it, the members of the 
American Bankers’ Association will be advised. Now, you 
say that is a big expense. It costs hundreds of dollars, 
perhaps a thousand dollars in some cases, to have a cor- 
poration examined—maybe more—and who is going to pay 
it? Let the banks themselves pay it. Let the bank which 
applies for this report pay its part of it. If they call for 
another report on this same concern—I mean if some other 
bank or creditor desires a report—let them pay their pro- 
portion of it. It may be that a large corporation borrow- 
ing $500,000 or $600,000—large to us in our section of the 
country—may be the subject for an examination, maybe 
there are ten or a dozen banks interested in that large con- 


cern. Then those banks can pay for their proportion of 

that report. That, it seems to me, is a more practical plan 

for us to pursue. Go to these industrial corporations and 
say, “Gentlemen, we do not question you at all, not in the ‘a 
slightest; we think you are honest, but we want the re- 
ports you make to us certified as the National Bank reports ‘ 
are certified.” (Applause.) j 


Mr. Campbell, South Bend, Indiana: Mr. President, I 
presume that there are as many schemes for bank protec- 
tion as there are States in the Union. I do not care to 
offer any scheme, but I wish to offer two reasons why I 
think the gentleman has not suggested a practical scheme. 

In the first place, I think that Congress has no power to 
levy a tax for individual protection. It has the power to 
levy a tax for Government protection and for Government 
purposes, but I do not think it could levy a tax on bank 
capital or bank deposits and enforce the collection of it 
without an amendment to the Banking Act to which the 
bank would subscribe. I think to undertake to make an 
amendment which would apply to banks already in existence 
would result in not being able to enforce it. 

The next objection would be to an unlimited security, 
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I don’t think it practical to say that we will undertake 
to protect deposits in full. That will enable a $25,000 or 
$50,000 bank to go to a $100,000 or $200,000 depositor and 
say: “Our bank is as safe for you to deposit in as the 
$500,000 or the $1,000,000 bank.” 

My impression is, if there could be an agreement on a 
plan by which an assessment would be made, and insure 
to each depositor, say $2,000 or $3,000, in case the bank’s 
reserve had been exhausted, that that would go a long way 
toward eliminating the danger of panics and runs on banks. 
If we could say to depositors we will guarantee your de- 
posits up to $3,000, that would take 95 per cent of the de- 
positors in the rural sections of the country—95 per cent 
numerically, at least. 

I think those are two objections which ought to be con- 
sidered in connection with what has been suggested here. 
( Applause. ) 

Mr. Robinson, President First National Bank, Winfield, 
Kansas: Mr. President, it seems to me there is no practical 
way of insuring deposits of our banks, and it occurs to me 
that we are fooling away our time in discussing a question 
that so little appeals to us. It occurs to me now that the 
deposits of the national banks of the United States are to- 
day practically safe. There has been but a small loss since 
the organization of the National Banks, and it occurs to me 
that if we follow the recommendation of our present Comp- 
troller of the Currency and the recommendations that have 
heretofore been made to increase the number of bank ex- 
aminers and let every National Bank—I speak of National 
Banks because I am more familiar with them—as far as 
possible adhere to the National banking law, and avoid ex- 
cess loans, that we will do as much as we can expect to do 
along this line. I understand that excess loans is the cause 
of the bulk of our failures. Let us avoid as far as possible 
excess loans. Let us do our business from this time on as 





prudently, if not more so, than we have in the past. Let 
every bank stand upon its own foundation and upon its 
own reputation. It seems to me that that is all the se- 
curity that our depositors need and all that they demand. 
(Applause. ) 

Mr. Hill, of Bath, Maine: Mr. President, our last speak- 
er has said that you cannot insure your deposits. I wish 
to say that our bank insures its deposits by putting 
away a reserve of $4,000 a year. We can to-day with cash 
on hand and bonds at 50 cents on the dollar pay every de- 
positor and have our loans intact. 

The President: Mr. H. D. Goulder, president of the 
Merchant Marine League, will address us now, his subject 
being “Our Commerce.” 

Our Commerce, by H. D. Goulder, President 

Merchant Marine League. 

[Mr. Goulder’s address in full will be found on pages 

90 to 93 of this publication. ] 


The President: The next is unfinished business, and 
the Chair recognizes Mr. J. D. Powers, of Louisville, Ken- 
tucky. 


THANKS TO WASHINGTON BANKERS FOR THEIR HOSPITALITY. 

Mr. Powers: Mr. President and gentlemen of the Con- 
vention, I desire to offer a resolution simple in character 
but important in giving expression to our personal feelings, 
as I hope. 

Free from all commercialism and without taint of self- 
ishness, the members of the Bankers’ Association of the 
District of Columbia have, without stint, provided for the 
comfort and pleasure of the American Bankers’ Associa- 
tion, its officers and members and visitors, the most deli- 
cate, agreeable and delightful reception and entertainment, 
filling full the measure of expectation and realization dur- 
ing our stay in Washington, our country’s great capital 
city, for which the Association tenders profound and grate- 
ful thanks. 

I move the adoption of the suggestion as embraced 
therein. 

The motion was seconded, and the question being taken, 
the resolution was unanimously adopted. 

The President: The Chair recognizes Mr, Logan C. 
Murray. 
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MemBeERS Not To CoMPOUND CRIME. 


Mr. Logan C. Murray: Mr. President and Gentlemen— 
There have been constantly in the last twenty years publica- 
tions made throughout the country in different newspapers 
who are not familiar, possibly, with this Association, to the 
effect that the American Bankers’ Association pays noted 
forgers, in some cases, salaries not to commit forgeries. I 
have here a newspaper extract to the effect that Karl 
Becker, “the forger most feared by the bankers of America,” 
is said to receive a salary from a number of leading banks 
on condition that he will commit no more forgeries. For 
many years we have had trouble with this sort of thing. I 
desire now to introduce a resolution, that the American 
bankers of the country will not under any circumstances 
compound such a thing, and that the newspapers hereafter 
will not print such stuff as that. It is a libel upon this 
Association to suggest that any member would make any 
such compact with a forger. I therefore hope that this 
Association will vote unanimously now, and strongly say 
that it will be hereafter understood by every newspaper in 
the country that this Association under no circumstances, 
and no honorable member of it, will for one moment have 
any such compact with any such men. I move that this 
Association distinctly say this now, so that it may be heard 
by every newspaper. 

The motion was seconded, and the question being taken, 
was unanimously agreed to. 

The President: The incoming Council will meet imme- 
diately after adjournment on the tenth floor of the New 
Willard Hotel. The next in order is the report of the Au- 
diting Committee, from Mr. Mitchell. 


Report of Auditing Committee. 

The Auditing Committee submitted their report as fol- 
lows: 

Mr. President: The Committee appointed to audit the 
accounts of the Association beg leave to report that they 
have verified the expense vouchers with the statements 
submitted. 

The rapid growth of the American Bankers’ Associa- 
tion in the past few years has made it practically impos- 
sible within the time allotted for the Auditing Committee 
to make as intelligent and thorough an audit of the af- 
fairs of the Association as the volume of business war- 
rants, and we therefore suggest that future audits of 
the accounts of the Association should be made by a firm 
of chartered accountants, or an audit company, and their 
reports submitted to the Executive Council. 

Respectfully submitted, 
J. R. Mitcnert, Chairman. 
LUTHER DRAKE, 
C. B. MILLs. 


Upon motion the report was received and filed. 
NOMINATIONS AND ELECTIONS. 
The Nominating Committee submitted their report as 


follows: 
Washington, D. C., October 13, 1905. 

Gentlemen of the Convention: The American Bankers’ Asso- 
ciation tenders you the name of Mr, John L. Hamilton, vice- 
president Hamilton & Cunningham, Hoopeston, Ill., for President. 

For First Vice-President, Mr. G. 8S. Whitson, vice-president 
National City Bank, New York City. 

For members of the Executive Council for a term of three 
years: 
corte M. Reynolds, vice-president Continental National Bank, 
‘hicago, Ill. 

Milton BP, Ailes, vice-president Riggs National Bank, Wash- 
ington, D. C. 

J. L. Edwards, president Merchants’ National Bank, Burling- 
ton, Iowa. 

H. B. Wilcox, cashier First National Bank, Baltimore, Md. 
onis’ J. Sullivan, president Central National Bank, Cleveland, 

0. 
For Vice-Presidents of the different States: 
Alabama—BE. J. Buck, president City Bank and Trust Com- 
pany, Mobile. 

Alaska—S, A. Bonnifield, president First National Bank, 
Fairbanks, 

Arizona—P. P. Greer, cashier First National Bank, Clifton. 
H , .- _prmeetiinas S. Faulkner, cashier First National Bank, 

elena. 

California—P. E. Bowles, president American National Bank, 
San Francisco. 

Colorado—Irvin Howbert, vice-president First National! 
Bank, Colorado Springs. 

Connecticut—Hon, A, Chamberlain, president Home National 
Bank, Meriden. 

Delaware—John Richardson, Jr., president National Bank of 
Delaware, Wilmington. 

District of Columbia—John Joy Edson, president Washington 
Loan and Trust Company, Washington. 

Florida—E. W. Lane, Atlantic National Bank, Jacksonville. 

Georgia—W. F. McCauley, vice-president Savannah Bank and 
Trust Company, Savannah. 

Idaho—M, J. Flohr, cashier First National Bank, Wallace. 

Illinois—L. A, Goddard, president Fort Dearborn National 
Bank, Chicago, 
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Indiana—W. E. Springer, cashier Farmers’ and Merchants’ 
Bavk, Elizabethtown. 

indian Territory—G. W. 
tioonal Bank, Muskogee. 

iowa—D. L. Heinsheimer, president Mills County National 
Bank, Glenwood. 

Kansas—E. B. Stevens, vice-president and cashier First Na- 


tional Bank, Parsons. 
Kentucky — Owen Tyler, Third National Bank, 


Louisville, 

Louisiana—H. H. Youree, vice-president Commercial National 
Bank, Shreveport. 
Maine—S. C. 

Maryland—Nathan H. 
New Windsor. 

Massachusetts—H. M. Batchelder, president Merchants’ Na- 
tional Bank, Salem. 

Michigan—Daniel McCoy, president State Bank of Michigan, 
4jrand Rapids. 

Minnesota —O,. H. National 
Bank, St. Cloud. 

Mississippi—B. W. 
Vicksburg, 

Missouri—F. W. Hixson, assistant cashier, Hannibal National 
Bank, Hannibal. 

Montana—A. B. 
Company, Butte. 

Nebraska—George B. Bell, 

Company, Grand Island. 

Nevada—G. 8S. Nixon, president First National Bank, Winne- 
mucca. 

New Hampshire—Arthur M. Heard, president Amoskeag Na- 
tional Bank, Manchester. 

New Jersey—William Scheerer, National 
Bank, Newark, E 

New Mexico—Joshua S. Raynolds, president First National 
Bank, Albuquerque, 

New York—Ledyard Cogswell, 
National Bank, Albany. 

North Carolina—aA. G. Brenizer, cashier Commercial National 
Bank, Charlotte. 

North Dakota 
Bank, Fingal. 

Ohio—E, R, Sharp, president State Savings Bank and Trust 
Company, Columbus. 
_ Oklahoma—M, L. 
Oklahoma City. 

Oregon—LBenjamin 1. 
pany, Portland. 

Vernnsylvania—F. G. 
Company, Norristown. 

Rhode Island—Edward P, 
Bank, Providence. 

South Carolina—W. J, Montgomery, president Farmers’ and 
Merchants’ Bank, Marion. 

South Dakota—F, M. Brooder, cashier Black Hills Trust and 
Savings Bank, Deadwood. 

Tennessee—Joseph H. 


Barnes, president Commercial Na- 


president 


Parcher, York National Bank, Saco. 
Baile, cashier First National Bank, 


Havill, president Merchants’ 


Griffith, president First National Bank, 
Clements, cashier Aitna Banking and Trust 
president Grand Island Banking 
president Union 
vice-president New York State 


L. A. Batcheller, vice-president First National 





Turner, president Western National Bank, 
Cohen, president Portland Trust Com- 
Hobson, treasurer Norristown Trust 


Metcalf, president Old National 


Smith, cashier People’s Savings Bank, 


Nashville. 

Texas—J. W. Spencer, president Farmers’ and Mechanics’ 
National Bank, Fort Worth. 
; A. tah—W. 'S. McCornick, president McCornick & Co., Salt 
ake. 


Vermont—Edward Wells, president Burlington Trust Com- 
pany, Burlington, 
Virginia—W. 
ginia, Richmond. 
Washington—Levi Ankeny, president First National Bank, 


Walla Walla. 
West Virginia—Walton Miller, cashier Bank of Fairmont, 


Fairmont, 
Wisconsin—George W. Strohmeyer, president Milwaukee Na- 
tional Bank, Milwaukee. 
yyoming — J. Clay, 
Bank, Cheyenne. 
8 Cuba—E. G. Vaughan, president Banco National de Cuba, 
avana 
Hawali—Charles M. Cooke, president Bank of Hawali, Limit- 
ed, Honolulu. E. J. Buck, Chairman. 


M. Habilston, president National Bank of Vir- 


Jr., president Stockgrowers’ National 


During the reading of the foregoing report, the follow- 
ing occurred: 

Mr. Evans, of North Carolina: I move that the Secre- 
tary be directed to cast the vote of the Association for Mr. 
John J. Hamilton as President. 

The motion was seconded by several delegates. 

The President: It is moved that the Secretary be di- 
rected to cast the vote of the Association for Mr. John L. 
Hamilton for President. Is there objection? 

There was no objection, and the Secretary accordingly 
was directed to cast the ballot of the Convention for Mr. 
Hamilton for President. 

The Secretary: I take pleasure in casting the ballot of 
the Convention for Mr. Hamilton for President. 

Mr. Mulvane, of Kansas: Mr. President, I move that 
the Secretary be directed to cast the vote of the Associa- 
tion for Mr. Whitson for First Vice-President. 

The motion was numerously seconded. 

The President: Is there objection? (After a pause.) 
The Chair hears none, and the Secretary is directed to cast 
the vote of the Association for Mr. Whitson for First Vice- 
President. 

The Secretary: The Secretary takes pleasure in casting 
the vote of the Association for First Vice-President. 

Mr. Sprague (at the conclusion of the reading of the 
nominations for members of the Executive Council for a term 
of three years) : Mr. President, I believe that while not very 
usual, nominations other than those of the Nominating Com- 
mittee are in order under our rules. Am I right? 
The President: Yes, sir. 


SECTION. 


CANDIDATE TO REPRESENT SAVINGS BANK SECTION. 


Mr. Sprague: Those nominations before you are doubt- 
less of worthy and estimable candidates, but I feel it my 
duty, not merely as a delegate, but as a representative of 
734 of the members of this Association, to place in nomina- 
tion for election as a member of the Executive Council a 
distinguished representative of our Section, Mr. Edward E. 
Duff, of Pittsburg, Vice-President of the People’s Savings 
Bank, a gentleman eminently qualified by ability, by char- 
acter and by attainments to fill the position, and a gentle- 
man whose qualifications have been attested by our elect- 
ing him day before yesterday as Chairman of the Savings 
Bank Section, And I will state the reasons, Mr. Chair- 
man, which have compelled me, reluctantly, to violate the 
usual ease and harmony with which our elections have been 
conducted by introducing a nomination out of the regular 
order of things. 

The Savings Bank Section, as you know, is an impor- 
tant Section. I venture to say that its work has been as 
aggressive as that of any other portion of the Bankers’ 
Association. During the last year it has added 118 mem- 
bers to this Association through its direct work. By that 
you will see that except for the work of the Savings Bank 
Section in the way of securing new members we would 
almost have had a shrinkage in our membership. We feel, 
therefore, that the committee, unintentionally probably, 
has committed a grievous oversight in neglecting to give 
us a direct representative on this Council. The Savings 
Banks, we feel, are pre-eminently entitled to a representa- 
tive on the Council. We pay our dues exactly like any 
other members. But, gentlemen, so far as we are Savings 
Bank men we are not bankers—we are, on the other hand, 
among your largest customers; we are not your rivals. But 
here we find ourselves subjected to, at least, neglect; some 
of our members go so far as to call it slight. However 
that may be, the fact remains that we have not been given 
one representative, although we were led to believe that 
we would be allowed one. For some reason or other we 
have not been favored. We have not in the past, and we 
do not in the future, intend to obtain representation on 
this Council by means of lobbying, by soliciting votes or by 
(Applause.) We shall not use any such means 
as that. We shall with manly dignity present our claim, 
and that is the reason I am presenting the name of this 
gentleman to-day—because I feel that the inembership of 
this Association at large will support us, and that the 
Executive Council—the two classes now remaining in power 
will also support us, that all right minded men, whether 
they are bankers, Savings Bank men or Trust Company 
men, will support us, that they will see that our cause is 
just, and, to say the least, we have not been treated with 
that respect which an organized section of this Association 
should be treated. 

These are the reasons, gentlemen, why I feel it incumbent 
upon me as a duty, a disagreeable duty, to make a counter 
nomination, instead of acquiescing in the usual perfunctory 
ballot. Gentlemen, it is unpleasant, for more reasons than 
one, but it is necessary, for us to select one of the names 
on the ticket presented to be displaced by our representa- 
tive; the task is an unwelcome one. Far be it from us to 
desire that any one there should be displaced, but that is 
the only effective way—to withdraw one of those names. 
We can do it, we have the votes in this house so that if I 
name the person who is to be excluded in favor of our man, 
we can carry the election, I do not wish to do anything of 
the sort. I merely wish to bring before you our rights and 
our wrongs, lest it be said that we submitted tamely to 
neglect and oversight and sat still and allowed people to 
walk upon us without making a move. 

Gentlemen, having accomplished the purpose of this 
nomination, I now withdraw it. (Applause.) 

The President: I believe Mr. Sprague’s speech is for the 
good of the Association. While it may be out of place for 
me to say so, it seems to me that we are getting to have 
too much politics in the affairs of the Convention. (Ap- 
plause. ) 

What shall be done with the nominations for members 
of the Executive Council? 


canvassing. 
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Mr. Mulvane, of Kansas: I move that the Secretary be 
directed to cast the ballot of the Convention in favor of the 
gentlemen whose names we have heard read. 

Mr. Sprague: I second the motion. 

There was no objection, and the Secretary was accord- 
ingly directed to cast the ballot of the Association for the 
gentlemen whose names were read, as members of the 
Executive Council. 

The Secretary: I take pleasure in casting the ballot of 
the Association for Mr. George M. Reynolds, Mr. Milton E. 
Ailes, Mr. J. L, Edwards, Mr. H. B. Wilcox and Mr. J. J. 
Sullivan for members of the Executive Council for three 
years. 

(The reading of the report of the Nominating Commit- 
tee was then concluded, as hereinbefore set forth in full). 

On motion of Mr. Mulvane the Secretary was directed 
to cast the ballot of the Association for the gentlemen 
named by the Nominating Committee as Vice-Presidents. 

The Secretary cast the ballot for the gentlemen named 
in accordance with his instructions. 

The Secretary: Here is an additional report from the 
Nominating Committee: 

Washington, D. C., October 12, 1905. 
To the Chairman and Members, American Bankers’ Association : 

The Nominating Committee, composed of delegates from the 

several State Associations, desires to present the names of the 


following gentlemen for membership in the Executive Council of 
the American Bankers’ Association : 

>. Pierson, President, New York National Exchange 
i § , N. Y¥.: A. G. Lupton, Cashier, Blackford County 
Bank, Hartford City, Ind.; Joseph Chapman, Jr., Cashier, North- 
western National Bank, Minneapolis, Minn.; J. G. Brown, Prest- 
dent, Citizens’ National Bank, Raleigh, N. C.;: H. P. Hilliard, 
Vice-President, Mechanics’ National Bank, St. Louis, Mo. 

GEORGE F. Orbe, Secretary. 


Mr. Evans: I move that the Secretary be instructed 
to cast the ballot of the Association for the gentlemen 
named. 

There was no objection, and the Secretary accordingly 
east the vote of the Convention for the gentlemen named 
as members of the Executive Council of the American 
Bankers’ Association. 

The President: The Chair recognizes in the rear of this 
room a bashful young man, and he would like to have him 
come forward. I call for Mr. John L. Hamilton, of Hoopes- 
ton, Illinois. (Applause.) 

Mr. Hamilton came forward. 

The President: Mr. Hamilton, the American Bankers’ 
Association has been very fortunate in selecting you as 
their President. It has been to a certain extent an idea 
among the members of this Association that no one could 
be elected to this place unless he lived in a large city and 
represented a large bank, You do not come from a large 
city and do not represent a large bank, comparatively 
speaking; but you do represent a large majority of the 
members of this Association, and now they cannot say that 
this office must go to a large city. I congratulate you and 
wish you great success in your administration of the office 
of President. (Applause.) 

Mr. Hamilton: (Taking the chair.) Ladies and gen- 
tlemen of the Convention, I think I voice the sentiment of 
this Convention when I say that it is unfortunate that our 
worthy President cannot be continued another year under 
the constitution. I realize that this is the greatest honor 
that can be given to any man at your hands. I realize that 
the American Bankers’ Association is the strongest financial 
institution in the world. It has a grand mission to per- 
form, and I think it is the duty of this Association to labor 
for the promotion of the welfare of this great country re- 
gardless of. any individual interests. This Association has 
several important standing committees that are doing ex- 
cellent work. They have one or two committees that are 
dead. I am opposed to any man accepting a position on any 
committee in connection with this Association who is not 
willing to work for the interest of this Association. (Ap- 
plause. ) 

We have long since passed the stage in our work where 
we need ornaments. I think that there are many impor- 
tant features that can be pushed forward by your aid, and 
when the individual member receives what appears to be a 
circular letter, remember that it is really an individual 
communication from the committee sending it, hoping to 
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get an expression from you, so that they may be able to 
formulate a report in accordance with the wish of the 
members of this Association. 

It shall be my endeavor in fulfilling the duties of this 
position to put forth my best efforts in your behalf. Gen- 
tlemen, I thank you for this great honor. (Applause.) 

The President (Mr. Hamilton): Is Mr. Whitson pres- 
ent? If so, I will ask him to please come forward. 

Mr. Whitson came forward. 

The President: Mr. Whitson, you have been selected 
for the distinguished office of Vice-President of the American 
Bankers’ Association, It is an honorable position that is 
extended to you on account of your work and merit, and in 
appreciation of the work you have done for the Association. 
I now present you with your badge. Gentlemen, your 
Vice-President, Mr. Whitson. (Applause.) 

Mr. Whitson: Mr. President and members of the 
American Bankers’ Association: We are told that brevity is 
the soul of wit. 1am certain that you are weary of speech- 
making. Consequently I believe that I will carry out your 
views in making my remarks brief. I appreciate the honor 
which you have conferred upon me, an ask your assistance 
and co-operation in carrying out the duties pertaining to 
the office to which you have elected me. (Applause.) 

The Secretary: There is a telegram which has been 
received from the Sturdivant Bank, which I will read: 

The Secretary read as follows: 

Cape Girardeau, Mo., October 11, 1905. 
E. F. Swinney, President American Bankers’ Association, 
Washington, D. C. 

Colonel Robert Sturdivant, the pioneer banker of South- 
ern Missouri, died at Tallapoosa, Ga., yesterday morning, 
aged 88 years. 

The President: I understand that Mr. Hill, of St. 
Louis, has something to present to the Convention. 

Puncu BowL To RETIRING PRESIDENT. 

Mr. Hill: (Coming forward and placing a large silver 
bowl on the President’s table.) Mr. President and gentle- 
men of the Convention: I have been selected to present to 
Mr. Swinney, the retiring President, a little pig in the bag. 
(Laughter.) Why I have been selected for this pleasant 
duty I do not know, unless it is that Mr. Swinney and your 
humble servant were both born in that State which feeds 
on peanuts and past recollections—recollections that can 
only be appreciated by men who have left the grana old 
Commonwealth of Virginia. We have both gone to that 
State which has the reputation that before any one can get 
into their hearts there, and into their pockets, he has to 
“show them.” (Laughter.) Mr. Swinney went to that 
State, and by perseverance and pluck won his way, and he, 
as President of the American Bankers’ Association; has 
shown you the greatest year in the history of the Asso- 
ciation. (Applause.) If you come West you will find on 
the western border of Missouri a bank which has been built 
up by him and him alone, as far as we know, and that has 
no superior for strength and conservatism in this country. 
(Applause.) He will show to any one who comes there 
who does not know him—and to those who know him it is 
not necessary—that he is a man and a gentleman, and when 
you say a gentleman that is all you can say of any one. 

I wish to say in the name of the Association, “Well done, 
good and faithful servant.” Instead of taking the cake, 
take the bowl. (Applause.) 

Mr. Swinney: I wish I had words capable of expressing 
my appreciation of this token of regard. I will take this 
bowl with me to my Western home and ever keep it and 
point to it with the greatest pride as a token of having 
been honored by the greatest financial association in the 
world. (Applause, ) 

In closing my official career with you I want to again 
thank this Convention for the many acts of kindness 
shown me, and will close by saying that—“In future years, 
should thou perchance to other scenes cast a glance, think 
kindly of me, as I ever shall of thee. (Applause.) 

COMMITTEE ON BANK LEGISLATION CREATED. 

The President: Is there any further business to be 
brought before the Convention? 

Mr. Reynolds: In pursuance of the resolutions hereto- 
fore adopted, I move that a committee of five be appointed 
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by the Chair, of which the President shall be one, to act 
as a Committee on Bank Legislation. 

The question was taken and the action was agreed to. 

PRESENTATION OF PUNCH BowE TO SECRETARY, 

Mr. Russel, of Detroit: Mr. Chairman, ladies and gen- 
tlemen, a self constituted committee has placed upon me 
the very pleasing duty of making another well deserved 
presentation. This self constituted committee really con- 
sists of the Old Guard, and I might sum it down to almost 
one member of the Guard, in the message that was con- 
veyed to me. Walker Hill has just told you that he was 
selected to make the other presentation speech. 

Now, gentlemen, I want to give you a little inside infor- 
mation. Mr. Hill came to me last night and said: “Rus- 
sel, if you will select me to make a presentation to the 
President I will select you to make a presentation to the 
Secretary.” (Laughter.) 

Gentlemen, this token of our regard for our most effi- 
cient Secretary is made upon the anniversary of his ten 
years’ service. It happens to be an anniversary to me also. 
Ten years ago I first joined your Association at Atlanta, 
and I had there one of the pleasantest times of my life. At 
that first meeting I had the distinguished honor of being 
elected to the Council, and have served continuously ever 
since. In the 11 conventions that have been held, begin- 
ning with that one, and ending witn this most delightful 
Convention, I have been present nine times; I was pre- 
vented from being present the one time I was absent on 
account of my health. 

A reviewal from me of the growth of the Association in 
these ten years seems to be in place. We then had a mem- 
bership of barely fifteen hundred, and Colonel Branch was 
chosen Secretary. Another curious fact in connection with 
that Convention, which I now recall, is the fact that at a 
little table in a room off the reception room at Atlanta, 
our old friend Bob Lowry gathered promiscuously from an 
attendance of several hundred six gentlemen to dine with 
Of course, he had the most beautiful ladies of the 
You would expect that, nat- 


him. 
State of Georgia there also. 
urally. As it so happens, five of those six gentlemen that 
sat at that table successively became President of your 
Association:—Mr. Pullen, of sainted memory, I might say, 
because he was a grand old man; Bob Lowry, whom we will 
always have with us; Hendrix, than whose record none is 
brighter; the less said about Russel the better; and Hill, 
the ubiquitous and always talking. Now, this looks like 
a put up job, but, gentlemen, politics then had not crepe 
into the Association, I assure you. We could have planned 
for five years ahead, while under a becter constitution we 
can only set up the job for three years. But I am getting 
off the subject. I am dwelling on my own recollections and 
not doing my duty here. 

It is my pleasant duty to present to Mr. Branch from the 
Association a little token of regard and esteem and appre- 
ciation of his services during the past year. Presidents 
have come and gone, but Jim runs on forever. Our mem- 
bership of fifteen hundred, which is what it was ten years 
ago, has been increased to seventy-seven hundred, over five 
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And we must 
allow that this increase in membership is largely due to our 


times the number we had ten years ago. 


Secretary. (Applause.) He has worked indefatigably, and 
in the last two years there has been more accomplished than 
ever. So that in his services, experience and education, we 
have a Secretary who is more than ever fit to perform these 
duties for another decade. Jim is a good fellow, but not 
entirely without—I will not say without enemies, but people 
who think they could fill his place better. There are al- 
ways such men in the world. But we do not want to make 
any more experiments in that line, A little story occurs 
to me which has been told to me since I reached this stage, 
of a gentleman presiding over a very large church, a 
minister. There was a little growing disaffection among 
some of the congregation, and one of them hinted it to the 
sexton. “ Yes. I know that is what some of you think, but 
then,” he says, “ remember the past experience of this church. 
Reverend So and So has been with us now for ten years, 
and the church work depends largely upon its revenue. Are 
not the pews full? Has not our membership increased sat- 
isfactorily, and are not things running smoothly?” I think 
that speaks for itself.” 

We give to our Secretary a bowl. What uses it may be 
put to I cannot tell. (Laughter.) We have not made it 
large enough for him to get into (laughter), but it is of 
capacious size, and I am sure that in his big, generous heart 
he will ask you in other meetings of this Convention to take 
from it, not forgetting himself. Gentlemen, I am sure that 
I speak for the whole Convention in conveying to Colonel 
Branch this token of your esteem and appreciation. (Ap- 
plause. ) 

Mr. Branch: Mr. Russel, and members of the Associa- 
tion, this is one of the proudest moments of my life. I have 
served for ten years as your Secretary, and, through the 
assistance and hearty support that I have always received 
from every one upon whom I have called, the Association has 
grown to its present size. No one man on earth could have 
accomplished any such growth. It has been the result of 
active committee work. It has been the support of numer- 
ous officers who have come and gone. The Secretary has 
been able to call the attention of bankers all over the coun- 
try to the good work being done by the Association, and they 
have come in by tens and hundreds and to-day we have an 
organization representing more wealth than any other or- 
ganization on earth. 

I have given you my best efforts. I fear in the opinions 
of a good many that my best has not been as good as it 
might have been. I can only say to you, gentlemen, that I 
have done my best, and any errors made have been from 
the head and not from the heart. I thank you sincerely, 
for your continued confidence, as shown by re-election nine 
times, and I trust if in the future I serve as your Secretary 
I can, when I step out of office, feel as I do now, that I have 
never intentionally neglected any duties imposed on me. 
( Applause. ) 

THANKS TO WASHINGTON NEWSPAPERS. 

Upon motion the thanks of the Convention were extended 
to the newspapers of Washington. 

The President: Mr. Whitson has requested me to an- 
nounce that the Executive Council will meet immediately 
after the adjournment on the tenth floor of the New Willard 
Hotel. 

[Joshua D. Powers, President of the United States Trust 
Company, of Louisville, was chosen Chairman of the Execu- 
tive Council.] 

I now declare the thirty-first annual convention of the 
American Bankers’ Association adjourned. 
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Statement of the Growth and Present Status of Trust 
Companies in the United States. 


By Epwarp T. Perrine, General Manager, The Audit Company, New York. 


Comprehensive statistics regarding Trust Companies to. In 1884 the tabulation showed 35 companies, with 
throughout any number of States do not appear to have 239 millions of resources. Of these 13 New York State 
been assembled earlier than December, 1875, when, in companies had 155 millions. 
the Annual Report of the Comptroller of the Currency By 1889 the number of companies reporting had in- 
of the United States, a tabulation was presented with creased to 120, and their total resources were 441 mil- 
reference to 35 companies. These were located in four lions. At this time, and it should be remembered that it 
entire States, and reports from Philadelphia companies was but sixteen years ago, the total resources were less 


of Trust Company wealth. Philadelphia’s 7 companies,  pejng unofficial, but would appear to have been gath- 
however, with their 31 millions of resources, are worthy req with considerable care, and the noticeable facts at 
of notice, particularly when it is seen that the two this point—sixteen years ago, as stated—are the con- 
groups taken together at this early date comprised over tinued growth of New York companies’ resources to the 
100 millions of aggregate resources. sum of 236 millions, the substantial amount reported for 

An interesting note accompanied this tabulation of the Pennsylvania companies, over 69 millions, and the closely 
Comptroller, containing the unofficial fact that the equivalent showing of Massachusetts, with its 63 mil- 
“Chicago Tribune” had reported as of June 30, 1875, 5 lions. After these, no one State, not even Illinois, Rhode 
Trust Companies in the city of Chicago having capital Island or Missouri, had as much as 20 millions of total 
$2,500,000 ; surplus, $725,000, and deposits of between 5 resources, while the other States reporting in no one 
and 6 millions. case had as much as 10 millions of resources. 

It is not to be understood that the Comptroller’s In the early nineties began the real growth in num- 
tabulations in this or in later years could have been’ bers of Trust Companies, the Comptroller’s report for 
made to cover Trust Companies everywhere, but a 1894 showing 224 companies, with 705 millions of total 
steady growth is apparent year by year from about resources, while according to another summary, made 
1879. In that year reports were tabulated from 32 com- by the author of this present paper, upon the basis of 
panies, with 111 millions of resources, and during the total resources one year later, or in 1895—gathering the 
next few years, while there was no great increase in the figures from certain State reports. and in other cases 
number of companies, their resources were largely added from details contained in the “ American Bank Reporter ” 


were also included. than one-eighth of the present volume of Trust Com- 
These Trust Companies of thirty years ago comprised : pany resources, and the number of companies only about 
No. of Total one-tenth of the total number of our present companies. 
Companies. Resources. Before considering current figures, however, it will j 
New YOrk........-seeeeeeeeeeeeeees 12 69 millions. be of interest to look at some details of the Comptroller’s | 
IIS «56 6cd dd00eseeenen dene 5 9 oe tabulation for 1889, In j 
Bee Bete... oc cccccccccscccseeceee 1 6 / 
CI sb kb 5i. 6 050308 ecedannesowe 10 5 Maine there were 6 companies, with about 2millionsof resources. 
PhilinGeipbia «oi ccccccccccvccccsese 7 31 ~ New Hampshire 4 ” “ - @ « “ * 
car ba ‘“ Massachusetts 13 = - “« @& * ss ned 
A total for the............e2+0. 35 122 Rhode Island 2 a i “ 49 n < = 
The principal items of resources were 65 millions of Connecticut 8 = ¥ i ee: “ 
dollars of loans and discounts, 39 millions of securities, me “joa e . - 6s = .) 3 | 
ns nols “ “ “ “6 “ 
3 millions of real estate, and 9 millions of cash. Among Pennsylvania 17 a ee “ 69 mt me 
the liabilities, capital stock aggregated 21 millions, sur-  [owa 7 “ “ “ 9 “ “s “ i 
plus funds and undivided profits 7 millions, and deposits Minnesota 5 ‘1 33 Sas. Copies “ 
85 millions. Missouri 6 2 6, 2k is | 
i Kansas 11 Ltd ‘ “ 4 “ it) “ j 
The New York State companies, having, as has been Nebraska 6 “ “ “5 « « “ 
shown, 69 millions out of 122 millions of dollars of total Dakota 4 io - *.% “ ” . 
resources, led, then as now, the other States in respect The figures from the smaller States were given as 
j 
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of November, 1895—it appears that the Trust Companies 
of ten years ago this fall numbered 569, or about one- 
half the present number. For some of these no figures 
were available, but as to 533 companies, located in 42 
different States and Territories and in the District of 
Columbia, the total resources were approximately 962 
millions of dollars. At this time there were 16 com- 
panies in California, 12 in Connecticut, 18 in Georgia, 
26 in Illinois, 29 in Iowa, 16 in Kansas, 16 in Kentucky, 
20 in Maine, 35 in Massachusetts, 15 in Missouri, 15 in 
Nebraska, 23 in New Jersey, 38 in New York, 14 in Ohio, 
83 in Pennsylvania, 19 in Tennessee, 18 in Vermont, 16 
in Virginia, and 15 in the State of Washington, while in 
each of the other States and in the District of Columbia 
there were less than 10 companies. 

Closely succeeding years saw a phenomenal growth 
among Trust Companies, both in number and in wealth. 
The fact of this growth during the closing years of the 
nineteenth century is well recognized, but becomes more 
apparent when it is stated that during the five years 
from 1899 to 1903 inclusive the popularity of Trust Com- 
panies was marked by the organization of practically 
‘five hundred new companies, or as many as had been 
formed during the entire preceding three-quarters of a 
century. 

As of June 30, 1903, recognizing the need of more 
adequate statistics than had been previously available, 
the company with which the speaker then had the honor 
of being identified, namely, the United States Mortgage 
and Trust Company, of New York City, prepared a list 
of Trust Companies everywhere in the United States 
and sent out requests for their statements of condition, 
which, when received were arranged alphabetically by 
These state- 
ments, comprising a more comprehensive collection of 
Trust Company facts than had ever been previously 
gathered in a single volume, were issued in 1903, and 
These collec- 
tions have been valuable as books of constant reference 
for those interested in Trust Company matters, and have 
afforded a for certain tabulations of Trust 
Company resources and liabilities throughout the entire 
country, the nature of which, as relating to current con- 
ditions, and in particular to the growth of the past three 
years, are now briefly presented. 


States to the number of 912 companies. 


were collected again last year and this. 


also basis 


The 912 companies whose statements were published 
under date of June 30, 1903, had total resources and lia- 
bilities of 2 billions 910 millions of dollars; their loans 
aggregated 1 billion 463 millions; their stocks and bonds 
627 millions; their cash on hand and in bank 485 mil- 
lions; their mortgages 173 millions; the aggregate value 
of their real and banking millions, 
Offsetting these, their capital stock amounted to 317 mil- 


estate houses, 74 


lions; the surplus funds and undivided profits, 362 mil- 
lions; their deposits, including amounts due banks and 


bankers, 2 billions 183 millions. 

By June 30, 1904, 82 other companies had been added 
to the previous total, and the resources and liabilities 
of the 994 companies reporting reached an aggregate of 
3 billions 140 A tabulation of the principal 
liabilities of these companies of one year ago shows that 


millions. 


their capital stock amounted to 330 millions; their sur- 
plus and undivided profits to 379 millions; their deposits, 
general and in trust, to the sum of 2 billions 315 mil- 
lions; their outstanding certifications, 10 millions; their 
balances due banks and bankers, 55 millions. An inter- 
esting fact because of the smallness of the item is that 
re-discounts as reported by the entire 994 companies 
amounted to less than 2 millions of dollars, 

The Trust Companies having thus passed the three 
billion dollar mark in 1904, a remarkable result was next 
secured by tabulating the number of companies report- 
ing, and their liabilities, as of June 30, 1905. The totals 
are, 1,115 companies, having capital stock 349 millions; 
surplus funds and undivided profits, 425 millions; de 
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posits, 2 billions 847 millions; certified checks, 15 mil- 
lions; due to banks and bankers, 107 millions; re-dis- 
counts, two and one-half millions; the present total of 
liabilities and corresponding resources amounting to 
the remarkable sum of 3 billions 802 millions of dollars. 

Even in this total are not included the figures of some 
344 companies not reporting on June 30 last, which with 
88 new incorporations since that date bring the entire: 
number of American Trust Companies up to 1,547. 

With reference, however, to the 1,115 statements 
which have been tabulated, it appears that in each of 
eight States there are upwards of 100 millions of re- 
sources, these eight being: 


ee ee 113 millions. 


BD -  cevadcnesocscens 27 7 141 
re 60 - 162 
PE ist Sheth edaewein 47 = 173 
Massachusetts ...........- 42 . 220 
Ae errr rrr 49 ss 353 sa 
Pennsylvania .............23¢ 621 * 
Wr TAGE. oc cccccccvecess 7 - 1 billion 510 


This last aggregate may be best interpreted by the 
fact that the’ growth in New York State for the first six 
months of this year has been over 100 millions of dol- 
lars and that in ten years it has been approximately 1 
billion of dollars. 

Much might be said regarding the strength of com- 
panies in other States as well as New York, particu- 
larly with reference to the amounts and proportions of 
aggregate capital stock as compared with aggregate sur- 
plus and undivided profits. 

In New York State 62 millions of capital stock ac- 
counts show 160 millions of paid in and earned surplus 
and undivided profits. 

In Pennsylvania 92 millions of capital stock accounts 
show 110 millions of surplus and profits. 

In New Jersey 12 millions of capital show 20 mil- 
lions of surplus and profits. 

In Missouri 21 millions of capital show 25 millions 
of surplus and profits. 

In Rhode Island 6 millions of capital show 9 mil- 
lions of surplus and profits, it being a fact that in each 
of these States, and in several others, the book value of 
Trust Company shares is in excess of 200 per cent. of 
par, while the average for the entire country is an ap- 
proximate book value of 221 per cent. 

Referring again to New York State’s 1 billion 510 
millions of total resources, it may be of interest to 
present the fact that as late as October in the year 1870 
the total resources of 1,615 National Banks throughout 
the entire United States did not exceed this sum. As 
compared with the present Trust Company aggregate 
for the entire United States, 3 billions 802 millions, it 
appears that not until the year 1897 did the country’s 
3.607 National Banks hold the equivalent in total re- 
sources of the amount of total resources now held by our 
1,115 Trust Companies. 

It should be remembered that to-day there are 5,7: 
National Banks, with no less than 7 billions 472 mil- 
lions of dollars of total resources; it is also inter- 


added 
ive 


but 
esting to calculate that this sum is only about twice the 
amount of the 1,115 Trust Companies’ present 3 bil- 
lions 802 millions of resources; also that the averages 
obtained by dividing the number of National Banks and 
the number of Trust Companies into these respective 
aggegates, show that the average resources of each Na- 
tional Bank are a shade under 1 million 300 thousand 
dollars, while the average per Trust Company is slightly 
in excess of 3 millions 400 thousand dollars. 

What the true meaning is of such a sum as these 3 
billions 802 millions of Trust Company resources may be 
best appreciated by a contrast or two. based upon some 
large aggregates found in other recent statistics. 

The total assets of active life insurance companies in 
the United States at the beginning of the present year 
were less than two and one-half billions of dollars, or 1 
billion 300 millions less than the resources of American 














Trust companies. The total currency in the United 
States on July 1, last, was 2 billions 885 millions, prac- 
tically 1 billion dollars less than the amount of total 
resources of the Trust Companies. The estimate of the 
Comptroller of the Currency for last year, regarding Sav- 
ings Banks, was that 1,157 of these institutions had 3 
billions 175 millions of total resources, or practically 600 
millions less than those of the Trust Companies. Accord- 
ing to Census Bulletin Number 21, which has just been 
issued, the commercial value of steam railways in the 
United States is given as eleven and one-quarter billions 
of dollars, a sum only about three times the total re 
sources of our Trust Companies; it being a fact that in 
point of steam railway wealth the four leading States, 
Pennsylvania, New York, Illinois and Ohio, appear as 
having 3 billions 814 millions of commercial value, an 
amount almost exactly equivalent to the aggregate assets 
of our 1,115 Trust Companies. 

A single illustration more. The Comptroller of the 
Currency estimated last year that the banking power 
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of the world—that is, bank liabilities, excepting bal- 
ances due other banks—consisted of: 


Banking power of the United States and . 
PIO 66.5 0.0504 56>40 cdaee 13 billions 826 millions. 


Banking power of foreign countries...... 19 » 781 ” 


A totai estimate throughout the 
ge Ne ere ee © aS 33 ss 607 


Will you, in conclusion and with thanks for your 
kind attention to all of these remarks upon the growth 
and status of American Trust Companies, permit, as a 
final thought regarding these 33 billions of banking 
power, that our Trust Companies, with their present lia- 
bilities of over three and three-quarters of billions of 
dollars—comparatively little of which is of the nature 
of moneys due other banks—offer as their contribution 
to the vast total of banking power a volume of credits 
which may be fairly said to constitute one-tenth, and even 
upwards of one-tenth, of the aggregate banking power 
of this and other countries, the world over. 


Publictty. 


By FrepericK Puituips, Secretary Lincoln Trust Company, New York. 


The economic, political and social development of our 
country has been necessarily accompanied by many 
changes in the forms of business and in the methods of 
conducting business. So rapid, however, has been the 
development during the past twelve or fifteen years and 
so radical have been the changes in that time that a 
comparison of old with new methods would seem to show 
a revolution. Question the merchant, the manufacturer, 
the lawyer, the doctor along these lines if you require 
testimony, although none realize these changed and still 
changing conditions in every field of business, in every 
walk of professional life, more thoroughly than the 
moneyed institutions. We are, then, at the present time 
working under conditions in business not only not known 
to the fathers of the younger generation, but unfamiliar 
to any of us a few years back. I venture to suggest 
that the chief factor in these changes has been modern 
scientific competition. However that may be, it is be- 
yond question that these new economic conditions have 
created an imperative demand for new facilities in 
banking, for the fiduciary services of Trust Companies, 
for the privileges afforded by the Savings Banks, for the 
insurance issued by surety and casualty companies, for 
the investments offered by banking firms. 

Now these facilities and services are as truly mer- 
chandise commodities as are corn, coal or dry goods. 
The banks sell credits; the Trust Companies sell ser- 
vices. We are on the same plane with the merchant in 
his warehouse. 

Conceding, then, if you will, that the business of the 
moneyed institutions is commerce in every sense, al- 
though along highly developed lines, conceding that we 
all have our stock in trade as any business has, you 
must also concede that we can successfully avail our- 
selves of honorable and appropriate commercial methods 
of procuring business. In other words, a bank or a Trust 
Company needs depositors, customers, clients, patrons, 
whatever you please to term them, in the same degree as 
any other business, and of all means of procuring busi- 
ness the most effective is publicity. I use the word in 
its most modern sense, that of making public the merits 
of an article with a view to creating for it a market. 

The purpose of this proposed Association, then, is to 
promote Banking and Trust Company publicity to the 
end that we may promote our business; and while we 
are all doing something in the way of publicity—for pub- 
licity is accomplished in divers ways, as by a handsome 








edifice, a reputation for courtesy, a favorable report in the 
community—but few of us have fully availed ourselves 
of the supreme methods of publicity—printers’ ink, both 
in the form of the newspaper advertisement and adver- 
tising literature. 

The most successful publicity of this kind, and 
this kind of publicity is the most successful, is based 
upon education. The public is being daily educated to 
buy this and that brand of breakfast food, shoes, soaps, 
tooth powder; it is being educated to travel and care 
for its health by recreative sports; it is being instructed 
commercially, morally, politically by advertising pub- 
licity. Why shall it not, therefore, be liberally educated 
to the discriminating purchase of our commodities—to 
the use of the facilities of our banks, and the services of 
our Trust Companies? 

But let us go farther, mark you, for while making 
public our own excellence, let us seek to teach the public 
to eschew all practices opposed to conservative banking ; 
to avoid all financial traps, pitfalls and schemes; and to 
divest itself of all the risks and responsibilities attach- 
ing to personal and individual administration of fidu- 
ciary offices, the care of estates and the investment of 
funds. Our public is already a highly educated one, in 
that it knows a little something of everything, but if 
there are any things of which it possesses less real, 
serviceable and valuable knowledge than of anything 
else, it is of the business of banking, and the services of 
the Trust Company and the benefits and advantages of 
the various classes of moneyed institutions. 

It was many years before the public learned to use 
the savings banks, and even to-day the savings banks 
are not understood as they should be for the welfare of 
the vast wage-earning class. On the other hand, our sav- 
ings banks, I refer particularly to the mutual savings 
banks, carry many millions of money, such against their 
will, if I understand the matter rightly, money which 
they would prefer elsewhere than in their own institu- 
tions. So with the Trust Companies. How little are 
these admirably organized and thoroughly equipped in- 
stitutions understood, although it is gratifying to note 
that day by day the public is more fully employing their 
powers. In short it is a fact that what the National, 
State and Savings Banks and Trust Companies can do to- 
day for the public, and how they do it, is far beyond 
the public’s knowledge. 

As stated, then, the primary object of this Association 
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is the systematic education of the public to the discrim- 
inating use of these institutions, and to inform it of the 
particular advantages of each. 

It is hoped to accomplish these ends in part by the 
interchange of ideas, information and methods of pub- 
licity. It is proposed further to have local or district 
headquarters in each of the large cities, with a manager 
whose duty it shall be to keep in touch by correspondence 
with members throughout his district; to procure from 
them such literature, business forms, advertising matter, 
samples of soliciting and advertising letters, as may be 
obtainable, together with such statement, comment, re- 
mark or information as may prove useful for the guid- 
ance of members of the Association; each manager to be 
required to send to the Secretary one or more copies of 
all such literature, letters, received by him; re- 
quests for information or specimens of such literature, 
ete., from member institutions to be addressed to the 
Secretary and to be answered and, if possible, granted 
by that officer. 

There has been some misapprehension of the exact 
purport of this paragraph. It is not asked that members 
shall give up any trade secrets or private matters per- 
taining to the conduct of their business, but merely that 
they shall look at the plan in a broad way, and part 
with such of their printed matter, etc., as they believe 
will be useful for the purpose. Those favoring this 
Association must of course be of the mind that this in- 
terchange will not be the giving of something for noth- 
ing, but a quid pro quo, and that what in this instance 
is to the benefit of all must be to the benefit of the in- 
dividual. 

Finally it must be that the coming together from time 
to time of the members of this Association must be pro- 
ductive of good. At all events, such an Association as 
this, once organized and prepared for activity, will prove 
a useful instrument in proper hands and a power for 
good to the community in general and the banking world 
in particular in ways and along lines that may not yet 
have occurred even to us. 


etc., 


At a meeting held in Washington on October 10 in con- 
junction with the American Bankers’ Association, the 
Banking Publicity Association of the United States was 
formally organized, by-laws adopted and the following 
officers duly elected : 

PRESIDENT, Harold A. Davidson, Secretary Home Trust Com- 
pany of New York, Brooklyn; First Vice-PRESIDENT, D. C. 
Wills, cashier Diamond National Bank, Pittsburgh. Vicr-Presr- 
DENTS, Pierre Jay, Vice-President Old Colony Trust Company, 
Boston ; James E. Brock, Secretary Mississippi Valley Trust Com- 
pany, St. Louis; BE. G. Tillotson, Treasurer Cleveland Trust Com- 
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pany, Cleveland; Herbert P. Wenig, Auditor Windsor Trust Com- 
pany, New York; C. E. Woodside, Manager Bond Department, 
Los Angeles Trust Company, Los Angeles, Cal.; Charles Moore, 
Secretary Union Trust Company, Detroit; C. J. Craft, Secretary 
Central Trust and Savings Company, Philadelphia; C, G. Ells- 
worth, First National Bank, Chicago; Stephen Appleby, Assistant 
Cashier Pacific National Bank, Tacoma; Robert J. Lowry, Presi- 
dent Lowry National Bank, Atlanta; George W. White, Cashier 
Commercial National Bank, Washington, D. C.; TREASURER, Ed- 
ward FF. Feickert, Assistant Treasurer Plainfield Trust Company, 
Plainfield, N. J.; Secrerary, Frederick Phillips, Secretary Lin- 
coln Trust Company, New York. 

The following institutions have expressed their ap- 
proval of the purpose of the Association : 
Citizens Bank, Greenville, Miss. 
Trust Co. of Dallas, Texas. 
Malden Trust Co., Malden, Mass. 
Traders National Bank, Lowell, 

Mass. 
The First National 
mingham, Ala. 


Lincoln Trust Co., New York. 

Van Norden Trust Co., New York. 

Windsor Trust Co., New York. 

Redmond & Co., New York. 

Guardian Trust Co., New York. 

Home Trust Co., of New York, 
Brooklyn. 


Bank, Bir- 


Plainfield Trust Co., Plainfield. York Trust Co., York, Pa. 
Old Colony Trust Co., Boston. Citizens National Bank, Spen- 
National Bank of the Republic, cer, Ia. 

Chicago. The Peoples Bank, Humboldt, Ia. 
Northern Trust Co., Chicago. F. G. Farrell & Co., Bankers, 
The West Side Trust and Savings Jacksonville, Fla, 

Bank, Chicago. State National Bank, Blooming- 
Mississippi Valley Trust Co., St. ton, Ill. 

Louis. Security Storage & Trust Co., 
Cleveland Trust Co., Cleveland. Baltimore. 


Los Angeles Trust Co., Los An- Third National Bank, St. Louis. 
geles. Easton National Bank, Easton, 
Union Trust Co., Detroit. Pa. 
First National Bank, Oswego, Guarantee Trust Co., Atlantic 
Diamond National Bank, Pitts- City. 


burgh. Dominick & Dominick, New York. 
Central Trust and Savings Co., Equitable Trust Co., Chicago. 
Philadelphia, Real Estate Trust Co., Phila- 
First National Bank, Chicago. delphia. 
State Bank of Chicago, Chicago. The Royal Trust Co., Chicago. 
American Security & Trust Co., Commercial National Bank, 
Washington. Washington, D. C. 
Union Trust Co., Philadelphia. Commonwealth Trust Co., St. 


Louis. 
Iron City Trust Co., Pittsburgh. 
Union Savings & Trust Co., Cin- 
cinnati. 

Interstate Trust & Banking Co., 
New Orleans, 
Long Island Lean 

Brooklyn. 
American Trust Co., South Bend, 


Mercantile Trust Co., St. Louis. 

Citizens Bank, Henderson, N, C. 

National Underwriting & Bond 
Co., San Francisco. 

State Savings Bank, Detroit. 

The People’s Savings Bank, De- 
troit, 

New Castle Savings & Trust Co., 
New Castle, Pa. 


& Trust Co., 


Tioga County Savings & Trust Ind. 

Co., Wellsboro, Pa. Security Trust Co., Wheeling, W. 
The Security Trust Co., St. Paul. Va. 

Chemung Canal Trust Co., El- Portland Trust Co., Portland, 
mira, N. Y. Ore. 

Spokane & Eastern Trust Co., Guarantee Title & Trust Co., 
Spokane, Wash. Pittsburgh. 

Pacific National Bank, Tacoma, Barre Savings Bank & Trust Co., 
Wash. Barre, Vt. 

Merchants National Bank, Nash- Granite Savings & Trust Co., 
ville, Tenn. Barre, Vt. 

Humboldt Savings Bank, San Title Guarantee & Trust Co., 
Francisco. Atlanta. 


The Benefit of a Real Estate Department to a Trust Company. 


By Lorenzo E. ANnpERSON, Vice-President of the Mercantile Trust Company of St. Louis. 


The Trust Company, in many States of the Union, on 
account of its liberal charter, is authorized not only to 
do a general banking business, but also to do everything 
or anything else where bonds, stocks, mortgages or real 
estate enter into or are part of the transaction, and from 
my observation very few transactions of any magnitude 
are negotiated without real estate being one of its im- 
portant factors. Take one of the most important depart- 
ments of a Trust Company—namely, the trust depart- 
ment. I say “most important” because it is the depart- 
ment where trust in its truest sense should be exempli- 
fied, as it has the management of estates for widows and 
orphans, and it frequently happens that the largest por- 
tion of such estates consists of real estate. Then it is that 
the real estate department is of inestimable value to the 
Trust Company, as every well equipped real estate de- 
partment should have experienced appraisers, salesmen 





and rent collectors, of whose integrity and ability there is 
no question and the company thus avoids the necessity of 
seeking outside assistance in the management of the real 
property belonging to such an estate. 

And it is through the real estate department, in a 
majority of cases, that it is possible for the trust de- 
partment to secure the management of such estates, be- 
cause when a person makes his will, and is possessed of 
considerable means, his first consideration 1s to name as 
executor of his estate some individual or corporation in 
whom he has the greatest confidence, and the fact that 
the Trust Company has managed his real estate affairs 
satisfactorily and successfully during his lifetime, and 
is thoroughly familiar with all the details of his prop- 
erty, influences him to a great extent in selecting such 
company to handle his estate after his death. 

The financial department of the Trust Company is 














































































benefited in many ways by the real estate department. 
For instance, when money is easy and the financial de- 
partment has a surplus of idle cash on hand, the real 
estate department can be called on to procure for it in- 
vestments in the form of real estate loans, and as these 
loans are made only on a conservative basis, after the 
property has been inspected by men experienced in that 
line and approved by the officer in charge of the real 
estate department, they can again be disposed of through 
that department without any difficulty in case it becomes 
necessary or desirable to do so. 

The real estate department is also the medium through 
which the financial department secures a number of de- 
positors. Take the case of an individual whose property 
is sold through the real estate department. He comes into 
the office to close up the transaction and the consideration 
is paid to him in cash, or part cash, and the remainder 
by deed of trust and notes. It is frequently only neces- 
sary to make the suggestion to him that he open an ac- 
count with the company with the proceeds of the trans- 
action, and it is very seldom that one will leave the office 
without doing so. It is not an uncommon occurrence in 
the real estate department for a buyer to make the cash 
payment on a real estate deal by a check drawn on the 
company and for the seller to open an account with the 
company by depositing the same check, the company 
thereby making a commission on the sale of the real es- 
tate and securing a new depositor on the same transac- 
tion. 

If, however, the person desires to convert the proceeds 
of a real estate sale into an investment other than real 
estate he is referred to the bond department, where he 
will undoubtedly invest the money in securities which that 
department offers. Thus the bond department is pro- 
vided with a new client, who, if it were not for his deal- 
ings with the real estate department, might never have 
transacted business of any character with the company. 
The deposits of a successful real estate department are 
in themselves a considerable item, if it has a large rent 
roll. ‘ 

In 90 per cent. of all real estate transactions only a 
part of the consideration is actually paid in cash, the bal- 
ance being secured by deed of trust and notes on the 
property sold. The seller, therefore, after the sale has 
been consummated, has on hand a number of valuable 
papers, which he will desire to place in a safe repository, 
and as the safe deposit department of the company is 
so convenient, he is certain to rent a safe deposit box 
from that department. As the notes become due they are 
placed with the collection department and the proceeds 
deposited to his account. In this manner the customer 
is enabled to transact all the details of a real estate deal 
with one company, making it convenient for him and prof- 
itable for the company. 

Then again a large number of people have occasion to 
visit the real estate department. Some of them come in 


to rent a house, others to pay rent or purchase property 
and some to inquire about real estate. Many of them 
may not transact any business at the time, but there Is a 
possibility of each person becoming a customer at a later 
date, by reason of their remembering the former visit. 
Again, if one takes into consideration its value from an 
advertising standpoint, he can readily see how beneficial 
it is to an institution to have a great many people con- 
stantly entering and leaving its building. 

It also benefits the Trust Company from an advertising 
standpoint, by continually keeping the name of the com- 
pany before the public, through the medium of the news- 
papers, sign boards and rent bills which are scattered 
throughout the city. In the case of the Mercantile Trust 
Company (I mention this company because of my knowl- 
edge of its affairs), one cannot visit any portion of the 
city of St. Louis without seeing its name on some sign 
announcing property for sale or lease, and every day in 
the year its name will be found in the newspaper for a 
like purpose. It is needless for me to comment on the ad- 
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vantages of such extensive publicity, as it brings the com- 
pany in touch with every man, woman and child in the 
community who may some time have occasion to trans- 
act business with a Trust Company. 

It may not be out of place here to say that the real 
estate department, besides being advantageous to the 
company of which it is a part, contributes in a manner to 
the prosperity of the city in which it is located, by pro- 
moting syndicates for the conducting of large real estate 
enterprises. The real estate department of the company 
with which I am connected has organized corporations 
and promoted deals aggregating millions of dollars. For 
all of these corporations it simply acted as agent, not be- 
ing interested in any of them as a stockholder. In other 
words, in. the promotion of the syndicates the real es- 
tate department, or the Trust Company, had no direct 
interest whatever in the corporations, apart from acting 
as agent for the sale of property owned by them for col- 
lecting rents on same, or performing the duties of mana- 
ger of construction of office buildings or commercial struc- 
tures being erected by the syndicate, for which services it 
receives commissions and fees. In addition to this it has 
the placing of insurance, letting of repairs and payment 
of taxes on all such buildings, making it necessary to 
handle large sums of money and transact business with a 
great many people, and as a result of these dealings a 
large portion of these individuals subsequently become 
regular patrons of the institution. 

In the affairs of a community, the real estate agent 
ranks next in business importance to the banker. Real 
estate from time immemorial has been the foundation of 
all values and has furnished more business for different 
lines of trade than any other commodity. The iron foun- 
dries, brick manufacturers, lumber merchants, certain pro- 
fessions and all mechanics are prosperous when the real 
estate business is good. The real estate agent is the her- 
ald of progress, the maker of villages, towns and cities, 
and his efforts mark the advancement and progress of 
municipalities, and any Trust Company is indeed for- 
tunate to have among its departments a well equipped 
and properly conducted real estate department. 

In order to be valuable, a real estate department must 
be progressive, must be competent to cope with and carry 
to successful issue enterprises and deals of any magni- 
tude. To do this it must necessarily attract capitalists 
and capital seeking this avenue of investment, and it is a 
well-known fact that many of the most prosperous citi- 
zens of large cities invest only in real estate. Real es- 
tate is the investment which is sought by many who have 
made their money in other channels and who, desiring to 
convert their funds into an investment which they know 
to be safe and which will net them a good return, natu- 
rally turn their thoughts to real estate. The Trust Com- 
pany, by reason of its prominence and reliability, hav- 
ing attracted their attention, it is through it that they 
make investments of this character, if the company has a 
real estate department, and it thus secures a class of in- 
vestors it would not otherwise have obtained. 

In summing up the advantages accruing to the Trust 
Company from a real estate department, I would say 
that it not only benéfits all other departments, but is in It- 
self profitable. As an individual department, the real 
estate department of the Mercantile Trust Company is 
operated as a separate and distinct branch—that is, it 
pays for all its own advertising, pays the salaries of the 
officers of the Trust Company who have charge of the 
department, as well as of all the employes connected with 
the department, and defrays all the other expenses in- 
curred in the conduct of the department. It also makes a 
monthly statement to the company, at the same time turn- 
ing over to it the net results of the month’s business, 
which, in the case of the institution with which I am 
associated, has always been of such a satisfactory nature 
that I am inclined to believe that the real estate depart- 
ment is one of its most valuable assets, as it is not only 
unnecessary for the company to invest any of its capital 
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in any of the transactions of that department, but that 
it is self sustaining and profitable. In my opinion no 
Trust Company is complete without a real estate depart- 
ment, because the object of a Trust Company should be 
to take care of everything that comes its way. In other 
words, it should let nothing escape that may result in a 
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commission or a fee, and it is my firm belief that a com- 
pany is not in a position to do this unless it has a real 


estate department as one of its departments. Therefore, I 
unhesitatingly say that every Trust Company should have 
a real estate department if for no other reason than that 
it will pay, if properly conducted. 


KIDDER, PEABODY & CO. 
BOSTON 
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Detailed Report of Proceedings. 


Ninth Annual Meeting TRUST COMPANY SECTION, Held at Washington, D. C., 
October 10, 1905. 


New Willard Hotel. 

The meeting was called to order by the President, Mr. 
E. A. Potter, President of the American Trust & Savings 
Bank, Chicago, at 10:30 o’clock a. m. 

Prayer by Reverend Robert M. Moore. 

The President: I take great pleasure in introducing 
Mr. Stellwagen, of Washington. 

Address of Welcome by Edward J. Stellwagen, 
President of the Union Trust Company, Wash- 
ington, D.C, 

Mr. Chairman and Gentlemen; 

Hospitality, it seems to me, should impress itself by 
deeds rather than by words, and a true and heartfelt wel- 
come needs no formal phrasing. 

Assuredly “it goes without saying” that an association 
of men brought together to consider questions affecting the 
advancement, direction and security of the great financial 
institutions of the country is welcome, thrice welcome, to 
the Nation’s Capital. 

It is your right to be here, and it is, it seems to me, 
our right to have you. Because the Capital is here and 
because here at the Capital is, and must always remain, 
the inspiration, direction and control of our great National 
System of Finance, Washington should, in my opinion, be 
the permanent place for the annual meetings of the Ameri- 
can Bankers’ Association; but however this may be, the 
fact that you are with us for this ninth annual meeting 
of the Trust Section is a source of exceeding pleasure and 
gratification, not only to those of us who are connected 
with local financial institutions, but to all of our people, in 
whose name it is my privilege to bid you welcome. 

May I detain you long enough to express the hope that 
among the useful subjects to be considered by our Trust 
Company Section the question of protective laws and 
measures may receive positive and particular considera- 
tion, and by protective laws and measures I mean those 
which are at once protective to the companies and to their 
clients and depositors. 

The growth and successful development of Trust Com- 
panies in this country is almost marvelous. 

In a comparatively few years they have intrenched 
themselves firmly in the confidence of the public and its 
favor. They have rapidly broadened the scope of their 
operations, each year entering upon new fields of enterprise 
and endeavor, and adding new departments for the simpler 
and safer administration of the affairs of men. 

With this rapid growth and development in number, in 
scope, in favor, in influence and in wealth has come a cor- 
responding increase in responsibilities, in temptations and 
in dangers, which are so unfortunately emphasized in recent 
disclosures of corrupt and corrupting practices connected 
with some corporate institutions and their management. 

Notwithstanding the rapid advancement in heretofore 
untried fields of corporate development, the ease with which 
charters may in some localities be obtained, the small 
capital required and the some time absence of protective 
provisions, the record of Trust Companies for stability, 
conservatism and integrity in management is good and 
clean, and their immunity from disaster and scandal is 
rightfully a matter for pride and congratulation. But, 
gentlemen, we must not rest content with that record, ex- 
cellent though it be; our increasing success and develop- 
ment creates new conditions, which bring with them new 
dangers, and these require better methods, stronger safe- 
guards and stricter scrutiny and care. 

Let us, then, by raising our standards, safeguarding our 
investments, favoring charter requirements and restrictions 
(perhaps along the lines of the provisions of the National 


Banking Act), endeavor earnestly to make it impossible for 
disaster born of carelessness, fraud or corruption to over- 
take Trust Companies. 

I had intended calling attention to some of the pro- 
visions of the Trust Company Act under which the cor- 
porations of the District of Columbia operate which seem 
to us of peculiar force and value, but I have already, I fear, 
trespassed too long upon your time and patience and will 
leave the further discussion of the important subjects to 
be considered by our Section to my more experienced asso- 
ciates. 

Again, gentlemen, I bid you welcome to our beautiful 
city of Washington—our city, which is your city, for none 
of you shall be as strangers within our gates. 


Reply to Address of Welcome, by Edwin A. Potter. 

For many years the American Bankers’ Association has 
held its conventions in one of the great industrial cities of 
the country, where commercial strife, enterprise and busi- 
ness activity have been the predominating influences and 
spirit of the locality, And while appreciating the place 
which Washington holds in the business world, it is a 
special pleasure to us to assemble on this occasion in this, 
the beautiful Capital of the Nation, a centre of art, litera- 
ture and politics. Every citizen of the United States feels 
a certain sense of proprietorship and pride in Washington, 
which is admitted to be the most beautiful city in America, 
and will be still further beautified when the plans which 
the District Commissioners have in hand are fully de- 
veloped and carried out. 

Washington is rich in historical interest; her galleries 
and public buildings contain the portraits and her parks 
the statues of illustrious statesmen, soldiers and sailors 
who have been such important factors in shaping our past 
history; and, while justly proud of those great men and 
of their achievements, we have reason to congratulate the 
country, and, in view of more recent events, the whole world, 
upon the personnel of our present Administration, whose 
executive head is a man endowed not alone with remarkable 
physical force and courage, but that higher attribute, great 
moral courage—a man of a mentality so virile, distinctive 
and illuminating that its influence is felt not only in this 
country, but throughout the world; a man of strong con- 
victions, with the courage of his convictions, quick to see 
the right and prompt to act without fear or favor, making 
new precedents whenever occasion demands, enjoying to an 
eminent degree the confidence of the whole people irre- 
spective of party, with the result that, as a nation, we are 
harmonious and prosperous at home and respected abroad. 

The material development of this country is the wonder 
of the age. Her fields, her factories and her natural re- 
sources are putting forth their products in such quantities 
as to excite the admiration of the world. Along with this 
development must, and has naturally, come a more exten- 
sive development of our financial necessities and institu- 
tions, and in no direction has this been more marked than 
in the Trust Companies, whose rapid growth has brought 
them prominently into public notice. Much has been said 
and written of late about placing the Trust Companies 
under Federal supervision. The Honorable Secretary of the 
Treasury, in his last report to Congress, recommended leg- 
islation that would enable Trust Companies to incorporate 
under Federal laws. While 1 do not at this time care to 
express an opinion on this subject, I do want to go on 
record as advocating frequent and rigid official examina- 
tions, whether State or Federal. 

There should be no theory about administering affairs 
of Trust Companies other than that which applies to every 
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business—namely, administering them upon the broad, 
deep principles of conservatism, honor and integrity. 

The citizens of Washington have demonstrated their 
faith and confidence in ‘Trust Companies to a greater degree 
than have those of any other city in the entire country, for, 
according to the report of the Comptroller of the Currency, 
the deposits of the Trust Companies o1 Washington exceed 
those of her National Banks by about 70 per cent. 
Surely the members of the Trust Company Section of the 
American bankers’ Association have fallen among friends, 
and on their behalf I thank you and those you represent 
for your most cordial, hospitable and gracious welcome. 

Upon motion the report of the Secretary was received 
and filed. 


Report of Secretary. 
New York, September 1, 1905. 
To the Members of the Trust Company Section: 
RECEIPTS. 
By balance, September 1, 1904..........ccsseecsccees $812.05 
By appropriation of Executive Council, September 16. 1,000.00 
By appropriation of Executive Council, May 3, 1905.. 1,500.00 


By sale of four Trust Company Forms at $12........ 48.00 
By sale of Trust Company Section Proceedings, 
BROOPESS  vcccdccccccxeccsecsccccndcusesccesesecses 663.75 
Me GORE DGD co cdccccccccsesctncddedccvecsccececees 216.54 
$4,240.34 
DISBURSEMENTS. 
IO, SIG bik co caccesackeeikeesissciscecnnenes $574.75 
PUOCRGEE, BEPC TSS ci ccccccdscccssccccccccccescsee 1,273.51 
Expenses Executive Committee meeting, New York, 
eee rr re Py ere re ee eee 884.30 
PE Add beadumndededencdiekes chesdvascnendedenseuses 837.50 
Stationery, printing and postage.............ceeseeee 580.08 
Expenses of Convention in New York.............+++ 90.00 
$4,240.34 
To debit balance, September 1, 1905............ccceee0e 216.54 


At the close of the fiscal year, August 31, 1904, 566 mem- 
bers had paid their dues, but, owing to withdrawals and 
liquidations, sixty-eight were dropped from membership, 
leaving 498. One hundred and forty having been added to 
the rolls since September 1, 1904, the present membership is 
638, the largest in the history of the Section. 

Respectfully submitted, 
JAS. R. BRANCH, 
Secretary. 
Report of the Executive Committee. Report by the 
Chairman, Festus J. Wade, 

The Executive Committee of the Trust Company Section 
of the American Bankers’ Association respectfully submits 
the following report: 

The membership in the Section during the past year as 
reported by the Secretary shows a gratifying increase. 

The continued organization of new Trust Companies in 
the different States justifies the belief that our membership 
may still be largely added to, and the influences of the 
Section strengthened, particularly through the work of our 
Vice-Presidents, by bringing to the attention of these newly 
organized companies the advantages of membership in the 
Section. 

To this end each Vice-President will be given a list of 
the Trust Companies in his State not members of the Asso- 
ciation, and during the coming year it is hoped that by 
direct effort on the part of these officers the membership 
in the Section may be largely increased. 

The regular meeting of your Executive Committee was 
held in New York on May 2, at which there were thirteen 
members in attendance. At this meeting the Committee 
on Protective Laws made its report, a synopsis of which it 
was requested to present at this meeting of the Section. 

The Committee on “The Classification of Legal Decisions 
Relating to Safe Deposit Companies; Duty and Liability to 
Box-Holders, and a Compilation of the Rules and Forms of 


” also made its report, and, by vote of 


Typical Companies 
the committee, was requested to submit the same, together 
with the report of last year, in printed form at this meet- 
ing ot the Section. 

Pursuant to the action taken at the last meeting of the 
Section, the address delivered at that meeting by Mr. Jor- 
dan uv. Rollins on “The Protection of Trust Companies Act- 
ing as Transfer Agents and Registrars” was printed in 


pamphlet form and sent to every Trust Company in the 
country. 

In accordance with the further action of the Section, the 
Executive Committee referred to a sub-committee the gen- 
eral subject of the protection of Trust Companies acting in 
these capacities, with the suggestion that proper forms for 
the use of Trust Companies in the registration and transfer 
of securities and as trustee under corporate mortgages be 
submitted to the Section at its coming meeting. This sub- 
committee was also charged with the duty of ascertaining 
the average fees for the performance of these services. ‘Lhe 
report of this sub-committee is given in full. 

The undersigned, as a sub-committee appointed by the 
Executive Committee of the Trust Company Section of the 
American Bankers’ Association to consider the recommen- 
dations contained in a paper upon transfer agent and regis- 
trar read at the last meeting of the Trust Company Sec- 
tion, and to make report thereon to the Executive Commit- 
tee, do hereby respectfully report: 

1. That while the Trust Companies do not admit that 
in acting as transfer agent or registrar they assume any 
such measure of responsibility as that suggested by articles 
read before the Convention at various times, it would be 
desirable to eliminate absolutely the opportunity for any 
claim that the Trust Company serving in either capacity is 
liable save as an ordinary agent. Obviously, there are but 
two ways in which liability can be defined in advance: either 
by agreement between the principal and agent or by legis- 
lation. The latter was recommended in the article under 
consideration, since a statute would as clearly affect the 
investing public as the company issuing the stocks trans- 
ferred or registered. The form proposed for New York 
was as follows: 

“Section 156. Powers of Corporation. Upon the filing 
of any such certificate of authorization of a trust company, 
the persons named therein and their successors shall there- 
upon and thereby become a corporation which, in addition 
to the powers conferred by the General and Stock Corpora- 
tion Laws, shall have power, 

“1. To transfer, register and countersign certificates of 
stocks, bonds and other evidences of indebtedness of corpora- 
tions, with liability to such corporations and to the owners 
or holders of such certificates of stock, bonds or other evi- 
dences of indebtedness solely for the negligence or willful 
misconduct of its officers in reference to such certificates of 
stock, bonds or other evidences of indebtedness, or in the 
appointment, or employment of its agents, clerks or em- 
ployes dealing therewith. 

“2. To act as the fiscal or transfer agent of any State, 
municipality or body politic.’’ 

It was suggested, also, that there should be some statu- 
tory provision making the limitation of liability apply to 
Trust Companies existing at the time of the adoption of 
the statute, whether incorporated under general laws or 
special acts. Thereby Trust Companies would be precluded 
from undertaking on any terms a form of contingent lia- 
bility, which is more properly an insurance risk, 

2. If in any State it shall not be possible or conveni- 
ent to obtain legislation of the character indicated, then 
such protection as may be afforded by the adoption of ap- 
propriate indorsements is recommended. 

As regards the transfer agent, the form employed 
may be: 

“Countersigned: 


MWe ete cea weeeaen Trust Company, as Trustee. 
DR ii Wkcnisia pike Rhee eabtmnacark ae aie mae Secretary.” 


in pob nbetsenabdsdades«cederbemnie saleee Trust Company, 
As Registration Agent.”’ 


In the form now commonly employed the signature of 
the Trust Company is followed simply by the word “Reg- 
istrar,” but this form does not as clearly show that the 
registrar is an agent as do the other forms suggested. 

3. <As regards bonds, the committee recommends the 
adoption of the following indorsements: 

“It is hereby certified that this bond is one of the series 







































































of bonds mentioned and described in the mortgage or deed 
of trust within referred to. 
ERCGRSARAS DOD CESE ES . Trust Company, as Trustee. 
OP 0esévendeeaennes , Secretary. 
There also may be inserted in the mortgage some such 
protective provision as the following: 


“As a condition precedent to the acceptance of the said 
trust by the Trustee it is further stipulated and agreed by 
and between the parties hereto and all present, or future 
holders of bonds secured by these presents, that the Trustee 
shall not be answerable for any act, default, neglect or mis- 
conduct of any of its agents, representatives or employes, 
by it appointed or employed in connection with the execu- 
tion of any of the said trusts, nor in any other manner an- 
swerable or accountable under any circumstances whatso- 
ever, except for gross negligence or bad faith; that the re- 
citals contained herein, or’in the bonds as to priority of lien, 
due authorization or any other matter whatsover, are made 
by and on the part of the Company, and the Trustee assumes 
no responsibility for the correctness of the same; also, that 
it shall be no part of the duty of the Trustee to file or record 
this indenture, mortgage, deed of trust, assignment or other 
instrument whatsoever that may be delivered to it under 
the terms of this instrument as a mortgage, deed of trust 
or conveyance of real estate, or as a chattel mortgage or 
conveyance of personal property, or to renew such deed of 
trust or mortgage, real or personal, or to procure any fur- 
ther, other or additional instrument of further assurance, 
or to do any other act which may be suitable and proper 
to be done for the continuance of the lien or charge hereof, 
or for giving notice of the existence of such lien or charge, 
or for extending or supplementing the same; nor shall it be 
any part of its duty to effect insurance against fire or other 
damage on any portion of the premises or property hereby 
mortgaged, or to renew any policies of insurance, or to keep 
itself informed as to the payment of any taxes or assess- 
ments, or to require such payment to be made; but the Trus- 
tee may do any or all of these things. 


“The Trustee shall not be compelled to take any action 
as Trustee under this mortgage unless first properly indemni- 
fied to its full satisfaction, nor shall it be chargeable with 
notice of any default on the part of the Company except 
upon delivery to it of a distinct specification in writing of 
such default by some person or persons interested in the 
trust, whose interest, if the Trustee shall reauire, must be 
proved to the reasonable satisfaction of the Trustee. 

"In case at any time it shall be necessary and proper for 
the Trustee to make any investigation respecting any fact 
or facts preparatory to taking or refraining from taking 
any action, or doing or not doing anything, as such Trustee, 
the certificate of the Company under its corporate seal, at- 
tested by the signature of its President or Secretary, or the 
affidavit of one or more directors, shall be conclusive evi- 
dence of such facts to protect the Trustee in any action or 
position that it may take or assume by reason of the sup- 
posed existence of such facts. 

“It is further covenanted and agreed that the Trustee 
under this deed of trust is, and shall be, entitled to rea- 
sonable compensation for all services rendered hereinunder, 
or in connection with the trust, which compensation, together 
with any and all necessary and reasonable expenses, charges, 
counsel fees and other disbursements incurred by the Trustee 
in the discharge of his duties as such, shall be paid by the 
Company or out of the trust estate upon which they are 
hereby made a lien and charge superior and prior to those 
of the bonds secured hereby. 

“The Trustee shall be protected in acting upon any reso- 
lution, nctice, request, consent, certificate, affidavit, voucher, 
bond or other paper or document believed by it to be genuine 
and to have been passed or signed by the proper party. 

“Every Trustee hereunder may at any time resign from 
the trust by mailing, at least sixty days before such resigna- 
tion shall take effect, a duly addressed notice in writing to 
that effect to the Company, and to all bondholders who may 
be known to the Trustee to be such, and whose addresses 
shall likewise be known to it.” 

The committee, however, does not intend to suggest that 
the inclusion of such a protective provision as that quoted 
above would do away with the necessity for the employment 
of counsel by a Trust Company in accepting a corporate 
mortgage trusteeship. 

As to fees, the Chairman of your Executive Committee, 
in carrying out the wishes of the last Uonvention, addressed 
a letter to many Trust Companies in various parts of the 
country, and the replies thereto point to a practical unan- 
imity on this subject. Charges for acting as Trustee under 
corporate mortgages are based on so much per bond, usually 
$1.00 each for small issues, the term “ small” being rela- 
tive, conditions, localities and legal and other services to 
be taken into consideration and charged accordingly. The 
larger companies, in paying coupons, make no charge when 
the money is deposited with them at least ten to thirty 
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days in advance of payment, otherwise a charge of %4 or % 
per cent is proper, except as to the general principle that a 
transfer agent should be paid twice as much as a registry 
agent. It is difficult to formulate any definite rate for these 
services, charges depending upon the capitalization and 
activity of the stock to be transferred and registered, as well 
as various other considerations which will occur to every 
one. Your committee can only point out that the charge 
made for such services should not by any means cover the 
entire profits to the Trust Company in rendering these 
various services. Establishing friendly relations with a 
corporation as its trustee, transfer agent or registrar, 
should lead to closer relations in the various lines of Trust 
Company activities, and the profits resulting therefrom 
must be kept in mind in considering the initial charge. 


The committee desires to express its appreciation of the 
valuable assistance of Mr. Jordan J. Rollins in connection 
with the legal questions involved in its work. 

Respectfully submitted, 
Puitie C. BABCOocK, 
Festus J. WADE, 
CLARK WILLIAMS, 
Committee. 

As the dangers to the legitimate financial and fiduciary 
institutions are involved by the improper use of other de- 
seriptive terms in corporate titles beside the word “Trust,” 
such as “Bank,” “Saving,” “Security,” ete., the Executive 
Committee by resolution has instructed the representatives 
of the Trust Company Section to lay the matter of the en- 
actment of General Protective Laws before the Executive 
Council of the American Bankers’ Association, with the 
suggestion that the proper legal committee co-operate with 
the Section in the future. 

The committee calls attention to the fact that the pro- 
ceedings of the Trust Company Section from its inception, 
including 1903, have been published in one volume, and it 
is believed that the addresses, papers and discussions con- 
tained therein will be of great value to the Trust Companies 
throughout the country. This book is on sale in the regis- 
tration room at a price to cover the cost of its publication 
by the Section, and may be had on application to the Sec- 
retary of the Association. 

The members are also reminded that a number of typical 
Trust Companies in different parts of the country have fur- 
nished blank forms of all characters used in their different 
departments, which are lodged with the Secretary at No. 
1l Pine Street, New York City, for the use of members 
of the Section. 

Your committee is of the opinion that the largest bene- 
fit of these meetings is derived from the discussion of prac- 
tical subjects and the interchange of views upon matters 
of vital importance to Trust Companies of the country. 
The members are therefore particularly invited to partici- 
pate in such discussions. 

Respectfully submitted, 
ExECUTIVE COMMITTEE. 
Festus J. Wape, Chairman. 

On motion the report of the Executive Committee was 
received and filed. 

The President: The next order of business is the report 
of the Committee on Protective Laws. 

Report of the Committee on Protective Laws. 
To the Members of the Trust Company Section of the Ameri- 
can Bankers’ Association; 

Your Committee on Protective Laws respectfully reports 
as follows: 

As the result of the action taken at the last meeting of 
the Section a standing committee of three was appointed, 
to be known as “The Committee on Protective Laws,” and 
was charged with the duty of accomplishing two specific 
objects: 

Ist. To determine the present condition in the different 
States as to the supervision of Trust Companies by the 
proper State officials, and to endeavor to secure where nec- 
essary the enactment of laws providing for such State 
supervision. 

2d. To endeavor to secure in the different States the 
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enactment of laws prohibiting the use of the word “TRUST” 

in corporate title of any corporation not a moneyed cor- 

poration and chartered to do a Trust Company business. 
As the work possible of accomplishment in one year was 

necessarily limited, it seemed wise to your committee to 

direct its attention to the States having the larger number 

of Trust Companies. On the basis of the last accurate list 

of the Trust Companies of the country as of July 1, 1904, 

there were twenty-five States having more than ten Trust 

Companies. Of these States the following have laws pro- 

viding for supervision which, with but few exceptions, is 

thorough and satisfactory: 
State. 

Alabama, 

California, 

Connecticut, 

Georgia, 





Illinois, North Carolina, 
Indiana, Pennsylvania, 
Iowa, Rhode Island, 
Kentucky, Vermont, 
Louisiana, West Virginia, 
Maine, Texas. 


Maryland, 

In the following States there is no supervision of Trust 
Companies, although in several cases periodical reports 
must be made to the State: 


State. State. 
Arkansas, Tennessee, 
Ohio. Virginia, 


On the basis of the last accurate list of Trust Com- 
panies above referred to, in the twenty-one States having 
laws providing for State supervision, there were 751 Trust 
Companies, and of these 452 are members of the Section, 
In the four States having no supervision there are 112 
Trust Companies, and 67 members of the Section. Seventy- 
six per cent of the Trust Companies of the country were 
under State supervision. 

As to the restriction of the use of the word “TRUST,” 
the following States now have laws providing for such re- 
striction: 


State. State. 
Indiana, Maine, 
Massachusetts, Rhode Island, 


New Jersey, Texas, 
New York, West Virginia. 
California, 

In the case of the five States last mentioned this law 
was passed at the recent meetings of their respective legis- 
latures. 

There were 316 Trust Companies in these 9 States, of 
which 207 are members of the Section. 

The laws enacted, in almost every instance, have been 
along the lines suggested, and in several cases the exact 
wording of the bill recommended by your Committee has 
been used. 

The co-operation of the Vice-Presidents of the Section 
in the different States has been of the greatest advantage in 
accomplishing definite results. In many States in which 
there were no meetings of the legislative body during the 
past year, the interest of the Vice-Presidents may be relied 
upon in securing the enactment of the desired laws during 
the coming meetings of the several legislatures. 

The Committee is of the opinion that only by continued 
effort from year to year can the ends desired by the Sec- 
tion be accomplished, and its members bespeak for their 
successors in the work the hearty co-operation of all con- 
cerned. Respectfully submitted, 

E. A. Portrer, 
Festus J. WapE, 
CLARK WILLIAMS. 

On motion the report was received and placed on file. 

The President: The next is the report of the Committee 
on Classification of Legal Decisions Relating to Safe Deposit 
Companies, Audit and Liability to Box-Holders, and a Com- 
pilation of the Rules and Forms of Typical Companies. 

We have not received this report. 

The next is an address, “Benefit of a Real Estate De- 
partment to a Trust Company,” by L. E. Anderson, Vice- 
President of the Mercantile Trust Company of St. Louis. 


Benefit of a Real Estate Department toa Trust 
Company, by L. E. Anderson. 
[Mr. Anderson’s paper in full will be found on pages 
130 to 132 of this publication. ] 





The President: The next is a statement of the “Growth 
and Present Status of Trust Companies in the United 
States,” by Mr. Edward T. Perine, General Manager of The 
Audit Company of New York. 

Growth and Present Status of Trust Companies in 
the United States, by Edward T. Perine. 

[Mr. Perine’s paper in full will be found on pages 127 
to 129 of this publication. ] 

The President: I think the excellent paper which we 
have just heard ought to impress upon us the importance 
of the business we have in hand, and that the Trust Com- 
pany Section should become a homogeneous body and work 
to a uniform system. I won’t say the same as the Na- 
tional Bank system, but certainly a uniform system, with 
protective laws in every State. 

The next is a statement of the “Purposes and Scope of 
the Banking Publicity Association of the United States,” 
by Frederick Phillips, Secretary of the Lincoln Trust Com- 
pany of New York. 

Banking Publicity, by Frederick Phillips, Secretary 
Lincoln Trust Company, New York. 

{Mr. Phillips’ paper in full will be found on pages 129 

to 130 of this publication. ] 


Discussions. 
RELATIONS BETWEEN BANKS AND TRUST COM- 
PANIES. 

The President (after a pause): It is certain those 
relations ought to be of the most friendly character, and 
perhaps there is nothing more to be said on the subject. 
an New York City they are certainly very close, If there is 
nothing to be said on the suoject we will pass to the second 
topic. 

VALUE OF A BOND DEPARTMENT TO THE TRUST 
COMPANY. 

Mr. Caldwell, of the American Trust and Savings Bank 
of Chicago: Mr. President, I do think this subject ought 
not to go by without the Section hearing from some repre- 
sentatives present who are conducting bond departments in 
connection with Trust Companies. 1 know I came into the 
Section this morning hoping to hear something on the sub- 
ject. As I came in I asked the President if I might have 
a seat with the other delegates, and he said “Yes.” I said, 
“IT am interested in the value of a bond department in 
connection with the Trust Company.” He said: “I can 
answer that the value is in the profit you are able to turn 
in.” That answer is not inconsistent with the man or with 
the spirit of the Trust Company business. As I take it, 
that is not the whole value of a bond department to any 
well organized Trust Company, however. It is now common 
in the West and Central West for nearly all the Trust Com- 
panies, at least in the larger States, to have an organized 
bond department. I presume most of them have been or- 
ganized to supply a demand that has grown up with the 
growth of those companies by reason of the fact that peo- 
ple come to the officers of those companies with annoying 
questions in regard to investments that they desire in the 
form of bonds. I believe that if you undertake to become 
the custodian of the money of widows and orphans, and also 
to become the custodian of diverse and sundry bonds without 
the knowledge, the technical knowledge necessary to possess 
in the investment of money in bonds, you are liable to make 
a serious mistake. Therefore, a well regulated bond depart- 
ment is of material value to the Trust Department. 

To the financial department of the Trust Company there 
is no more profitable way of investing your surplus money 
than through the medium of a bond department. Again, 
in the financial department there is no better way to re- 
plenish your cash, your reserve, if you please, than through 
the medium of a well regulated bond department, by selling 
the bonds at a time when money is most active, to be loaned 
out to your customers. Every private individual invests 
his surplus either in real estate or in stocks or bonds. 
Every well regulated Bank invests in bonds, every Trust 
Company is bound to do the same thing; and where the 
Trust Company can afford it, whether it be small or large, 
they should have a bond department equipped with all the 

















knowledge that is to be acquired, so that when they become 
executor or administrator of an estate they are capable of 
handling that business without going outside the door. 

There are so many things that I will think of to-morrow 
that I would like to tell you about the bond department, 
and which I cannot now recall; but I would like to hear 
the question discussed generously here. Many of us are a 
thousand miles or two thousand miles from home, and if 
these propositions are suggested and not discussed there is 
hardly any use of our coming here. (Applause.) 

Mr. H. C. Harvey, Cashier American Bank & Trust 
Company, Huntington, West Virginia: Mr. President, in 
our section of the country, and I suppose all over the coun- 
try, one of the functions of a Trust Company is to register 
and certify bond issues, thereby putting a safeguard around 
them that will prevent forgeries. The best article I have 
read upon this subject appeared in the American Bankers’ 
Magazine from the pen of that able writer, Clark Williams, 
of the United States Mortgage and Trust Company, New 
York, on March 25th, of this year, I would like to see this 
Association appoint a committee of not less than three to 
compile literature, as the gentleman from Oregon has just 
said, literature which is to the point, and to educate the 
people, especially in the municipalities and in our counties, 
upon the necessity of having bond issues registered and cer- 
tified by a reputable Trust Company before they are offered 
to the public. That literature ought also to be disseminat- 
ed through the banks of this country. 

I find, gentlemen, that National Bankers are not posted 
on the bond question as they ought to be. A bank in my 
neighborhood took a county bond as collateral security that 
was not registered and certified by a Trust Company; they 
took that as collateral security, and it was renewed time 
after time, and they carried it for three years on renewals. 
At the end of three years they found that it was a forged 
bond and not worth the paper it was written on. The 
article written by Mr. Clark Williams will show you how 
those forged bonds have reached your own city of New 
York. One bank there was caught for $145,000, money 
loaned on an issue of $155,000 of forged bonds. 

Every safeguard ought to be placed around these bonds 
if possible to prevent forgeries. If a bond is registered and 
certified by a Trust Company, we placing our certificate 
upon the back of the bond, under the seal of our corpora- 
tion, and cutting the end of that bond with the protecto- 
graph the size of the bond to prevent it from being raised, 
we throw a safeguard around it that helps to prevent it 
being forged. Not only that, but the income from register- 
ing and certifying bonds is quite.an income to the Trust 
Company. I would like to see this Association take the 
matter in hand to try to educate the people up, the 
municipalities, and so forth, to having their bonds regis- 
tered and certified by a Trust Company. 

In one of the municipalities in our locality not long ago 
one of these so-called bankers came out and called upon 
the Mayor and clerk, and told them that it was not neces- 
sary to have them register and certify the bonds and pay 
the little fee required for that work, but stated that he 
would take those bonds without being registered and certi- 
fied and would give them as much as anybody else would 
give. Who knows but what they may have ten times the 
amount necessary printed upon that plate, and with the 
signatures of the Mayor and clerk? And so I would like 
to see you take some steps to throw a safeguard around the 
bond issues, (Applause.) 


EDUCATIONAL WORK TO DEMONSTRATE THE SU- 
PERIORITY OF THE TRUST COMPANY IN 
FIDUCIARY CAPACITIES. 


Mr. Benjamin I. Cohen, President of the Portland Trust 
Company of Oregon: This subject, gentlemen, is one which 
is very dear to my heart, and I will have to allude to my 
own institution in order to show the work we have done. 
Up to this time in this direction we are a small concern, 
with total assets of about a million and a quarter. We 
have no laws authorizing us to act as executors or admin- 
istrators, and so our trusts are private agreements; in 
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cases where people wish to make us testamentary trustees, 
which is allowable, we usually have one of our officers ap- 
pointed temporarily to act in any capacity necessary, doing 
all the work, however, through the machinery of the Trust 
Company. Now, I recognized in the first instance that in 
order to educate the public we had to attract the personal 
attention of the individual. I therefore, being somewhat 
fond of literary work, wrote two little books, one about 
three years ago, which we call our Book of Illustrations, 
and the other very recently, entitled “What Is a Trust 
Company?” They are small and can be read in ten min- 
utes. They are neatly printed and nicely put together. The 
Book of Illustrations we desire to attract money, the idea 
being by attracting money we would be in a position to 
conduct trusts, and, as some speaker has said, if a man 
puts his money in with you he generally wishes you to con- 
duct other business for him. The Book of Illustrations, 
therefore, was written in what I call the telegraphic style; 
it is short and pithy, and each illustration is to the point. 
We advertised in the paper three times a week, making our 
advertisement short and direct, usually with some catchy 
heading, and always ending by saying “Please call or send 
for our Book of Illustrations.” Then when it is sent for 
it is accompanied with a pleasant little note, and we are 
pretty sure he is going to read every word of it. If he 
calls at the bank he is received courteously by one of the 
officials, and if his business seems to be of sufficient impor 
tance he is shown into my room, and if he comes into my 
room his doom is sealed; my rule is not to let him get away 
with any more money than is necessary to pay his carfare 
home. (Laugliter.) The particular branch of our business 
which this book illustrates has grown enormously in three 
years. Less than three years ago we had deposited in the 
department to which that book refers about $85,000; to-day 
we have about $550,000. We have gotten no end of busi- 
ness for every department of our company besides that and 
in connection with that, and the little booklet has paid for 
itself a thousand times over. 

In doing this work, in directing the attention of the 
public, we were frequently approached with the question, 
“What is a Trast Company?” A friend of mine once re- 
marked to me, “There are millions of people who never 
heard of Pears’ soap,” and there are untold millions of peo- 
ple who have never heard cf a Trust Company. So I looked 
around for a book that told what a ‘Trust Company was, 
The best kind of a little book of that kind I found was one 
issued by the Union Trust Company of Detroit, but the 
trouble with that was that it was too elaborate; their book 
was one for a student rather than for a business man. The 
next best to that I found was a book by Mr. Harris, of the 
Mercantile Trust Company of St. Louis, used by the stu- 
dents of the Missouri University, I think, which is admir- 
able; but it lacked facts in reference to the State of Oregon, 
and so I wrote this little book, “What Is a Trust Company?” 
It is not intended for general distribution. I do not think 
it would do any good to send it out broadcast as we would 
a leaflet or anything like that, but it is meant to answer 
the ordinary questions which the average man wants to 
know. For instance, we state exactly that the Trust Com- 
pany has nothing to do with trusts like the Standard Oil 
and such. We also state something like this: I say, in 
regard to just plain, everyday honesty, no glittering array 
of assets, no high sounding names, will avail unless the 
publie has learned by long years of attention that the Trust 
Company can be trusted and, like Cesar’s wife, not only be 
above reproach, but the Trust Company must be above sus- 
picion. It is my idea to adopt the same course with this 
second booklet that we did with the first, to try to induce 
the individual man on the street to ask for a copy and 
adopt what the old Romans called the argumentum ad 
hominem. Never mind whether he does not give you busi- 
ness to-day or to-morrow; it will come, if not this year, then 
next year; it will come eventually. I have tried to make 
this second little booklet different from the first, with no 
attempt at fine writing in it, but conversational in tone, a 
plain talk, a heart to heart talk, and it is astonishing the 
good that it is doing. It has only been out a couple of 
months, and we are getting returns already. 
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Therefore I suggest that this plan can be adopted with 
profit by Trust Companies generally; if they would have 
their booklet describing their departments of work, and 
then use newspaper advertising to induce people to apply 
for those booklets, I think the money expended would show 
better results than money expended in almost any way for 
advertising. The public can be reached in this way better 
than in any other way I know of. That is my experience, 
lasting over eighteen years in this work. I thank you, 
gentlemen. (Applause.) 

Mr. F. G. Hobson, Norristown, Pennsylvania: Mr. 
President, the question we are discussing is educational 
work to demonstrate the superiority of the Trust Company 
in fiduciary capacities. That is, especially in relation to 
trusts, as executor, guardian, administrator, ete. I take 
it that the best way to educate the public in this way is to 
compel the public themselves to be your bankers. 

One or two homely illustrations may explain what [ 
mean. In several accounts that our Trust Company has 
recently filed in our Orphans’ Court as guardian of minor 
children we have demonstrated that not only did the wards 
receive interest on their money, but every time there was 
sufficient amount of interest we reinvested that as a new 
principal. So that the Orphans’ Court of our county and 
our Judge in the adjudication of those accounts has com- 
mended the work of our company. (Applause.) Now, we 
see that those opinions are printed throughout the county, 
and the judge of our Orphans’ Court is our best adver- 
tiser, because he has said that our Trust Company is doing 
the very best for the ward under our care. 

No one ever heard of an account being filed by an indi- 
vidual in which compound interest was allowed to the ward. 
The Trust Companies do that work and we want to let the 
public know it. 

Another illustration: A short time ago our company 
was appointed the executor of a man who was conducting 
a mercantile business for a long time in our city, a man 
who was extremely honest but very careless in collecting 
his bills, and there came into the hands of the executors 
many bills and notes, many of which were outlawed, ac- 
cording to the statute. One of the wealthy men of our 
town was appointed as the appraiser of that estate, and, 
after going over the list of claims and notes very carefully, 
he presented to the court the list of the claims that were 
supposed to be good, certain sums. He came in and said 
to me, “I have often heard of Trust Companies, and I want 
to see whether they can settle an estate as well as an indi- 
vidual; I have put down here what ought to be collected, 
what I consider good, and I want to see whether you will 
fall below that. If you do I do not think you are doing 
your full duty, and I will believe you cannot do as well as 
an individual. If you collect more than that I will have 

great faith in Trust Companies.” 

[I am very anxious when that good man cashes in his 
checks that he will also make the Norristown Trust Com- 
pany his executor, and he has put us on our mettle to do our 
best. We have already passed the mark as to what he con- 
sidered were good claims. Therefore I say the best way we 
can give publicity to the fact that fiduciary relations can be 
better conducted by Trust Companies than individuals is to 
prove in individual cases that the Trust Company can do 
better than the individual, that it does better than the in- 
dividual, that it is a saving in money over the individual 
trusteeship, and that in all ways we can do better work and 
more cheaply and to the better advantage of the estate, 
and then let us see that we are not too modest to let the 
public know of such individual cases. (Applause.) 

TRUST COMPANY LOANS AND INVESTMENTS. 

The President (after a pause): As there seems to 
be no one who desires to speak on this topic, the next 
topie is 
INSTITUTIONS AND PRACTICES WITHIN THE TRUST 

COMPANIES IN THE INTERESTS OF EMPLOYES. 

I will ask Mr. Tillotson, of the Cleveland Trust Company, 
of Ohio, that he tell us something of interest on the sub- 
ject. 


Mr. Tillotson: Our company has not done very much 
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yet along this line. We have on our pay-roll 139 em- 
ployes, men and women; we have made no provisions yet 
for pensions. We have had several on back pay, men who 
were retired for illness (in one case for old age), and after 
death we have continued half pay to their widows. 

We have a little monthly publication, a paper that is 
edited by 139 editors; in other words, every one of the em- 
ployes is supposed to be one of the editors. The publica- 
tion would be of no interest to any one except the employees 
of the Union Trust Company, because, as you would readily 
understand, it contains principally personal allusions. But 
the real editors, our advertising manager and our assist- 
ant secretary, are endeavoring to elevate the tone of the 
publication a little, and have asked various men among our 
directors, and outsiders, to write serious articles in order 
that the paper may be of actual benefit to the employes. 
We have had one very interesting article from one of the 
Directors who spent the summer in Europe, who gave us 
an article on the Branch Bank system, as he had seen it 
over there. 

We have dinners once a month, where the President and 
other officers meet with them, and we discuss informally 
the progress of the company and put the different depart- 
ments on a competitive basis. We also offer prizes based 
on increase of business, percentage of increase of business. 
This year our prizes will aggregate about $3,500, and it is 
quite possible for some of the employees to win about 
$500 in prizes. 

There are other companies represented here that have 
done so much more for their employes that I feel some- 
what embarrassed to be called on for this discussion. But 
we have found by experience that this prize money and all 
we do for our employes is money well expended. It creates 
a loyalty and enthusiasm, and to emphasize this I will tell 
you that for three periods of six months past one of the 
prize winners has been a porter in our employ, earning $60 
a month, and has won prizes for bringing in new business. 
Of course his acquaintances are among workingmen, but in 
his enthusiasm he has been able to win one of the prizes 
for three periods of six months each. We have had another 
fellow, an employe who gets higher wages, who has con- 
fined his work almost exclusively among the Germans (he 
speaks German), and the interest, the ratio of profit figured 
out at one and a quarter per cent., of the accounts that 
man has brought in in the last two years has more than 
paid his salary and the prize money. 

So you see it is actually money well invested, better 
than a great many forms of advertising, and, better than 
all, it gives them an opportunity to participate in the 
profits, if you please, and to show them that their efforts 
are appreciated; it has also called to the attention of the 
Board of Directors men who have merit in them, men who 
ought to be promoted, and who may be officers some day. 
And it looks to me that they are going to make, a good 
many of them, better officers than some we have now. 

I think all of you can be of great help to your com- 
panies if you adopt some plan that will make your em- 
ployes feel that they are just as much a part of the com- 
pany as the officers themselves. You will be surprised to 
find how some of the most lowly employes, so to speak, 
ean bring you a great deal of business if they are properly 
encouraged. (Applause.) 

Mr. Edmund D. Fisher, Flatbush Trust Company, of 
Brooklyn: Mr. President, there is a very simple device 
which I found to be of great value, which I want to refer to 
under the head of “Practices Within the Trust Companies in 
the Interests of Employes.” We have a small company, 
but it is growing rapidly, and there have been recently 
quite a number of young clerks put on, with the result that 
I found a short time ago a greater number of errors than 
was desirable, and I instituted a little schedule, which I 
put in charge of what I called the officer of the day (the 
company being small, a chief clerk was hardly practical, 
but the oflicer of the day, one of our five most experienced 
men, followed the next day by the second, and so on to the 
fifth, making one man, practically, a week, responsible, and 

not burdening him too much), and this man would take this 














schedule. I have jotted it down in memorandum form, be- 
cause I thought it might be of benefit in the managing de- 
partment of small banks or Trust Companies. For 
instance we open at eight o’clock. We do not want a time 
arrangement exactly, as the manufacturing establishment 
has, as the clerks would probably resent it. So the first 
item, clerks arriving after 8 o’clock a. m.; clerks absent, 
and the reason; the reading of the time of striking, and, of 
course, the signature of the officer reading the time. Time 
that the exchanges were received. The number of differ- 
ences or errors, and the clerks making the same. And, by 
the way, a prize is offered to be given the first of January 
to the clerk that made the fewest errors, and the clerk 
that made the greatest progress in errors; in other words, 
the clerk that now makes the most errors will probably win 
that prize the next time. Then the time of striking, the 
time of the operation and the differences, if any. 

In the bookkeeping department, the schedule of the 
number of ledgers and the difference, if any; the number 
of passbooks received during the day, the number of pass- 
books balanced, the number of passbooks held over one day. 
Our theory is that a passbook should not remain longer 
than the following day after it is received. When I 
started this, sixty passbooks were on hand. My schedule 
yesterday showed one passbook held for some reason over 
one day, The final reading and the time of the clerks, and 
the signature of the clerk or officer reading it. The com- 
parison of the reading in the morning and the reading in 
the afternoon by the officer of the day, thus catching any 
error, making three men really involved in the reading of 
the time clerk. The vault. closed, anu the time, and the 
reply from Police Headquarters. The officer of the day 
signs it with his signature and it is presented to me the 
next morning. So I have an automatic and very simple 
way of taking the entire work of the institution. 

Of course, it is applicable to ourselves. A similar sched- 
ule, amplified or reduced, as might be necessary, would be, 
I think, very useful to all, except where there is a chief 
clerk actually in charge of this every day in the week— 
although I really believe that an officer of the day, a man 
changing from day to day, having only one day a week of it, 
is a better man than to have a chief clerk in charge of it 
all the time. What is the result of this? The day before 
this was instituted there were fourteen errors in exchanges 
and in checks and credits, aggregating probably a thousand 
items altogether. The day following they struck the first 
time; of course each clerk took care; he went over his ad- 
ditions before submitting it for the final proof. During 
the last six weeks I do not think it has exceeded three 
errors, and as a rule the tellers and the credit men prove 
the first time; but of course the bookkeeping department, 
with a thousand items a day, involves a good deal of work, 
and, as I say, frequently young boys are on the blotters 
there, and there is a big chance for error. 

Further than that, we get the clerks to come once a 
month to the financial library that is primarily supposed 
to be for the benefit of the outsiders, for our customers to 
come and look over financial literature, but really the chief 
benefit derived is by the clerks. We have the leading bank- 
ing magazines there, and we recommend to them special 
articles that we think will be of interest and value to them. 
They come once a month, as I say, and talk over these 
various matters, with the result that it tends to a greater 
efficiency of our force. 

There is another plan I have in mind for our next 
meeting, which was suggested by a little schedule, I think 
in the September number of “Success.” It suggested a 
card on which was to be written what you would call a 
man’s personality, taking a man’s character and analyzing 
it. I propose to use that in my next lecture—personal neat- 
ness, pleasantness, if you will, many things that will stimu- 
late the clerk to improve his efficiency and his personality. 
This simple schedule, I think you will recognize, will be of 
some value if put into effect. 

The day following this we saved one hour and a half 
in the time of proving, and consequently in the time of the 
clerk in his active service in the bank. (Applause.) 
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The President: The next and last item on our program 
is suggestions of members as to the work of the Section, 

The President (after a pause): As nobody seems to be 
prepared or ready to give suggestions along this line, I 
would like to speak of an experience, which is not new, but 
which after all seems to be the important thing that Trust 
Companies have to deal with. As we have seen from Mr. 
Perine’s figures, the assets of the Trust Companies of the 
United States are almost $4,000,000,000—four thousand 
million dollars. Now, that is easy to say, but it 1s a vast 
sum of money, and the growth of the Trust Companies has 
been such that while this Section, which began a few years 
ago, as I remember, in a very small room, and with very 
few persons present, has grown to its present proportions, 
if the growth of Trust Companies continues in the future 
at anything like the ratio it has been in the past it will 
not be many years before the aggregate figures will out- 
strip those of the National Banks. ‘The National Banks are, 
as we all know, controlled by the Federal Government and 
have a uniform system and a rigid and exacting system of 
examinations. Trust Companies in some of the States— 
and I am happy to say in the State in whicn I live—have 
equally as good a system. We are there accountable to 
and examined by the officials of the Auditor of Public Ac- 
counts, and I believe our examinations are as thorough and 
as rigid and the exactions as great as those of the Govern- 
ment. We are also required by the rules of our clearing 
house to carry a very adequate reserve. But there are many 
States, as I understand it, where Trust Companies have no 
accountability, or practically no accountability, to the pub- 
lic in the way of examinations and reports. Now, we are 
all interested in the reputation and good character and 
the high standing of our fraternity, and a mishap to one 
means perhaps disaster to many, and I think that you gen- 
tlemen here, gathered from the different parts of the coun- 
try, can do your business and the business of Trust Com- 
panies no greater service than to work with your legislature 
for the enactment of such laws as will safeguard your com- 
panies to the greatest possible degree. I want to impress 
that upon you, and I think a model law has been sug- 
gested at some previous meeting of this Association and 
Section. (Applause.) 

Mr. Wade: We have within our company an organiza- 
tion which I regard as being most valuable to promote the 
institution and to protect the integrity of every man or 
woman employed in that organization, and at the same 
time benefit the employes. It is a corporation organized 
under the laws ot the State of Missouri, known as the 
Employes’ Association of the Mercantile Trust Company. 
The employes are invited to join after they have been 
with the company three months. The invitation is extended 
to them as a privilege. There is nothing whatever com- 
pulsory about it, and they are told that it matters not the 
slightest whether they go into that organization or not. 
They are asked to contribute if they join, and they must 
contribute if they join, five per cent. of their salary, no 
more and no less, no matter what the salary may be. The 
elective officers, the executive officers, cannot be members 
of the organization, and if an employe be elevated from 
what we call employes to executive officer he must sell 
his stock in that organization and cease to benefit by its 
operation. This organization has its Board of Directors, 
consisting mainly of employes. They have absolute con- 
trol over their own funds, except they cannot buy anything 
in the way of investment without the written approval of 
the company. That is put there for the purpose of elimi- 
nating speculation, and the offieer is prohibited from par- 
ticipating in the employes’ association because his pur- 
pose is supposed to encourage the organization in every 
way possible. Whenever we are fortunate in making a 
substantial sum of money at the end of three or four or five 
or six menths, as the case may be, the executive officer of 
our establishment will recommend a donation to the Em- 
ployes’ Association. If we receive an underwriting of two 
or three million bonds below the market, for instance, as 
in the case of Japanese bonds, we will set aside $15,000 or 
$20,000 of that underwriting for the Employes’ Associa- 
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tion. ‘They invest their money in it. The result has been 
that out of the 175 employes we have in our establishment 
there is not one man or woman who is not a member of the 
Association, and [ am happy to say that they have made 
30 per cent. per annum for five years on their investments. 
When they get a surplus for investment they invest it in 
the stock of the corporation. It makes every man and 
woman in the employ of that company a check upon his 
fellow employes, a check upon his officer, because if I, as an 
officer of that organization, should do something irregular 
I not only strike the pocketbook of the depositor and 
stockholder, but I strike the pocketbook of that individual 
employe. 

Again, along the line that our President has so aptly 
suggested, we go probably to extremes in the matter of 
examinations of our Company. We claim the strength of 
our organization is the confidence of our stockholders, and 
the confidence of our directors and depositors. Therefore 
we undergo a State examination twice a year. It is com- 
pulsory. We undergo an expert accountant examination 
onee a year by certified public accountants. And then we 
have, in addition to all of that, a flying auditor, a man who 
has an order that he can go into any cage or any depart- 
ment in any hour of the day or night, take possession and 
make examination and report the result to the executive 
of the establishment. Those are the things that will make 
a Trust Company. The Trust Companies are bound to su- 
persede the national banking system of the United States 
of America if the gentleman belonging to this Section will 
look after his Trust Company as he would look after his 
private fortune or his family. (Applause.) 

The President: Gentlemen, the entire program has been 
finished, and unless some member on the floor has some 
topic or anything pertaining to the business of the Section 
to suggest, we will proceed to the nomination and election 
of officers, I would be very glad if any gentlemen present 
have anything to present to the meeting to hear them. 

Mr. Tillotson: May I say another word? It occurs to 
me that one of the weaknesses of this Section is the un- 
willingness of the members to speak. You can all see, of 
course, in about half a minute, that I am not accustomed 
to talking in public, but there are men all around me that 
could discuss these subjects with the greatest advantage to 
all of us. One man here I see is president of two national 
banks and president of a Trust Company. Is there any- 
body better able to discuss the questions before us? There 
are gentlemen here from Cincinnati and Chicago who could 
discuss the value of a bond department to a Trust Company. 
I could not say anything, because we haven’t got a bond 
department in our company, but there are many here who 
could say much of interest and value to us all. 

The educational work could have been discussed by all 
of you. There are attorneys here who have given the 
matter great consideration, not only from a legal stand- 
point, but from a Trust Company standpoint. 

The trouble is we all get in here and most of us keep 
quiet and don’t say anything. We don’t get acquainted. 
We all know Mr. Wade and we know Mr. Williams and 
Mr. Gibson and the members of the Executive Council, 
and we are very glad to have them and hope to have them 
again, and will vote for them, but there are a lot more 
members here who are brim full of wisdom and enthusiasm, 
and we would all be benefited and delighted if they would 

get up and say something. There is a man I see now from 
Cleveland, a man right in front of me, a man who knows 
more about the Trust Company business in a minute than 
I do in a year, and he has not said a thing. ( Applause. ) 

Mr. Gibson, of Denver: Mr. President, I am very glad 
Mr. Tillotson has made the remark that he has made. There 
are only two of us present at this meeting to-day, I think, 
who were present at the organization of the Section—Mr. 
Holliday and myself. ‘This Section was organized nine years 
ago. We did a great deal in the old days, we read papers 
and so on, and we think it is time now for some of us to 
take back seats and hear from some of the new members. 

If I may be allowed to make this suggestion, it seems to 
me it would be well to have our programs given out some 








considerable time before the meetings. I dare say that 
few of us would desire to get up and discuss any of these 
important subjects without having given some thought to 
them beforehand. Although I am a member of the Execu- 
tive Committee, I did not happen to receive my copy of the 
program until en route to the Convention, in Chicago, and 
naturally I am not prepared to give any light on any of 
these questions. I merely offer that as a suggestion, so 
some of us will be better prepared at the next meeting to 
talk about these subjects that are suggested here. (Ap- 
plause. ) 

Mr. Ralph W. Cutler, president of the Hartford Trust 
Company, Hartford, Conn.: Mr. President, 1 have been ex- 
tremely interested in what wir. Wade has said in regard 
to the interior workings of his Trust Company. I am not 
chock full of wisdom and have not very much to say, but 
I do want to say just this. That it seems to me we all 
want to engage the attention of our employes in the work 
in which they are engaged, and that there are two ways 
in which to do it. The first is to persuade the young man 
to become a member of the American Institute of Bank 
Clerks, which it seems to me is a very valuable organiza- 
tion, and in our case every single employe of the Hartford 
Trust Company is a member of that institution. And the 
other thing is to give the young man a capital interest in 
the stock of the concern itself. We encourage our young 
men to buy one or two or five shares of the stock of our 
corporation, and it works wonders, I assure you. We do 
not carry out so elaborate a system as Mr. Wade has ex- 
plained, but the executive officers of the institution can 
sleep nights more securely because those young men are 
our stockholders. (Applause.) 

NOMINATIONS AND ELECTIONS. 


Upon motion a nominating committee of five was ap- 
pointed by the President, as follows: 

John Skelton Williams, of Richmond, Virginia; E. G. 
Tillotson, Cleveland, Ohio; L. E. Anderson, of St. Louis; 
A. G, Hemphill, of New York; F. B. Gibson, of Denver. 

The President: I would suggest that while this com- 
mittee is out the members, the delegates from the various 
States which are eligible to have a Vice-President, should 
have a little caucus. We will therefore take a little in- 
formal recess for a few moments, in order to enable them 
to make nominations for Vice-Presidents. 

In order that you may know what States are eligible, 
I will state the by-laws provide that every State which 
has ten Trust Companies, members of this Section, is elig- 
ible to have a Vice-President. They are as follows: Ala- 
bama, Arkansas, California, Connecticut, Illinois, Indiana, 
Kentucky, Maine, Maryland, Massachusetts, Missouri, New 
Jersey, New York, North Carolina, Ohio, Pennsylvania, 
Rhode Island, Tennessee, Vermont, Virginia and West Vir- 
vinia, 

I believe the custom is in the case of the President and 
Vice-President, for nominations to be made from the floor. 
I would like to have some gentleman who was present last 
year enlighten me if I am not correct. 

A Voice: That is correct. 

(Thereupon an informal recess was taken for five min- 
utes. ) 

The Nominating Committee made their report as fol- 
lows: 

The committee has unanimously agreed upon the follow- 
ing names, which we desire to present to your consideration 
for election to office for the ensuing year: 

For President of the Section, Mr. Clark Williams, of 
New York City. (Applause.) 

For Vice-President, Mr. Festus J. Wade, president of 
the Mercantile Trust Company, of St. Louis. (Applause.) 

For the five members of the Executive Committee, the 
following names: W. L. McDonald, vice-president of the 
Commonwealth Trust Company, of St. Louis: H. P. Mc- 
Intosh, of the Guardian Savings and Trust Company, Cleve- 
land, Ohio; Joseph E. Otis, president of the Western Trust 
and Savings Bank, Chicago; Mr. Lynn H. Dinkins, of the 
Interstate Trust and Banking Company, New Orleans, and 
Mr. J. F. Thompson, vice-president of the Bankers’ Trust 
Company of New York City. 

Upon motion the Secretary was directed to cast the 
ballot of the Section for the officers named. 

















The Secretary accordingly cast the ballot of the Section 
for the gentlemen named. 

The President: I will appoint Mr. Jay, of Boston, and 
Mr. Gibson as a committee to find Mr. Williams and bring 
him to the rostrum. I will appoint as a committee Mr. 
Hart and Mr. Cohen to find Mr. Wade and bring him for- 
ward, 

The President: Nominations for the office of Vice- 
President are now in order. 

The following gentlemen were nominated for Vice-Presi- 
dents from their several States: 


Alabama—aA. C. Danner, president of the Central Trust 
Company, of Mobile, Alabama. 

California—J. C. Drake, president of the Los Angeles 
Trust Company. 

Connecticut—Ralph W. Cutler, president of the Hartford 
Trust Company of Connecticut. 

Illinois—H. O. Edmonds, assistant 
Northern Trust Company, of Chicago. 

Indiana—John H. Holliday, president of the Union Trust 
Company, of Indianapolis. 

Massachusetts—N. W. Jordan, president of the American 
Loan and Trust Company. 

New Jersey—Alexander C. Wood, president of the Cam- 
den Safe Deposit and Trust Company, of Camden, New 
Jersey. 

New York—Gates D. Fahnestock, 
Franklin Trust Company, of Brooklyn. 

North Carolina—George Stephens, president of the South- 
ern States Trust Company, of Charlotte, North Carolina. 

Ohio—E. G. Tillotson, vice-president and manager of the 
Cleveland Trust Company, of Cleveland, Ohio. 

Pennsylvania—David McKinney Lloyd, president of the 
Safe Deposit and Trust Company, of Pittsburgh. 

Vermont—H. L. Ward, treasurer of the Burlington Trust 
Company, Burlington, Vermont. 

West Virginia—F. M. Staunton, vice-president of the 
Kanawha Banking and Trust Company, of Charleston, West 
Virginia. 


secretary of the 


vice-president of the 


On motion, the Secretary was directed to cast the 
ballot of the Association for the Vice-Presidents so nomi- 
nated. 

The Secretary cast the ballot accordingly, and the gen- 
tlemen named were announced elected. 

The President: I want to thank this Section of the 
American Bankers’ Association for having honored me by 
election to the office of President. I was not present at 
the meeting in New York last year in which I was elected. 
I am informed that this was the largest meeting that the 
Section has ever held. This, I think, is the next largest. 
As I have said very early in the meeting, I think the im- 
portance of the Trust Company men of this country get- 
ting together, becoming a homogeneous body and working 
under uniform laws and uniform customs and practices is 
most important, and I predict that the day is not far dis- 
tant when the Trust Companies of this country will, many 
of them, if not all, be under the supervision of the Federal 
Government. I think it is as inevitable as that the sun 
And before that time we 
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rises and sets. 
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our cause by coming under uniform laws and getting our 
house in order. I thank you most cordially, gentlemen, 
and on my own behalf I want to thank the bankers and 
citizens of Washington for the hospitality which they have 
so generously extended to us and which we aré enjoying to 
the full. (Applause.) 

Mr. Williams, it is with peculiar pleasure that I trans- 
fer from my breast to yours this badge, as President of the 
Trust Company Section. You, sir, have done more than 
any other member of this Association, more effective work 
than any other member I know, and you richly deserve this 
honor, and I know you will fill the place with credit to 
yourself and gratification to all. (Applause.) 

Mr, Williams (upon taking the gavel as President) : 
There is nothing which I can say which will adequately 
express my deep appreciation of the honor you confer upon 
me. I feel that only an expression of this kind is neces- 
sary at the present time. You must look to me for such 
good works as I am able to contribute during the coming 
year for the benefit of the Trust Company Section as your 
presiding officer. Before we adjourn, however, I would 
suggest a motion be formally made by the floor telling of 
the sentiments which have been so well expressed by Mr. 
Potter, thanking the generous Trust Company officials of 
the City of Washington for the entertainment they have 
provided for us. 

Mr. Fahnestock: Mr. President, I take great pleasure 
in moving that the thanks of this Section be extended to 
the Trust Company officials of Washington, who have so 
handsomely and generously entertained us while here. 

The motion was numerously seconded, and the question 
being taken, was unanimously agreed to. 

The President: May I ask the Vice-President just 
elected to come to the platform. 

Mr. Wade came forward. 

The President: It gives to me the greatest pleasure to 
present to you the emblem which represents the confidence 
which this Section has in your ability to carry on its af- 
fairs. I take great pleasure in pinning on you the emblem 
of First Vice-President of the Trust Company Section. 
( Applause. ) 

Mr. Wade: Mr. President and gentlemen, this is indeed 
a delightful honor, particularly because you have a Presi- 
dent who will do all the work, and | expect to draw all the 
honors and the salary for the balance of the year. I thank 
you for this evidence of good will and confidence, and I will 
do all I can in my power to aid the Trust Company Sec- 
tion and the Trust Company business in the United States 
of America. (Applause. ) 

The President: Before adjourning, I would state that 
the Executive Committee has the power to fill vacancies in 
the offices of Vice-President from States entitled to them 
where they have not been filled by nomination from the 
floor. 


Therevnon, 


at 1:25 p. m., the Section adjourned. 
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Proposed Bank Legislation in Ohio. 


By N. Hencuman Davis, President Central 


Mr. Chairman and Gentlemen: 

The general condition of the laws of Ohio in relation 
to financial institutions, which has led to the present 
movement in favor of an entire revision and codification 
of the laws relating to all classes of banks, and to the 
work of the committees of the Ohio Bankers’ Association, 
the Ohio State Board of Commerce and other leading 
consrvative representatives of the various banking inter- 
ests of the State, including Commercial Banks, both pri- 
vate and corporate; Savings Banks, Safe Deposit Com- 
panies, Trust Companies, etc., can be very briefly stated. 

You will not be interested in the details of the pres- 
ent situation and therefore it will suffice to state that the 
laws of Ohio relating to these institutions are in a de- 
cidedly unsatisfactory and rather uncertain condition, 
which has arisen from the fact that no uniform system 
of laws for the creation, limitation, regulation and gov- 
ernment of these institutions has ever, except within the 
past two or three years, been carefully considered or 
formulated. The many statutes governing these finan- 
cial institutions have been enacted from time to time 
through a period of many years as occasion and special 
needs have arisen or the exigencies of business or the 
desires of groups of individuals have made additional 
powers or changes in the laws seem desirable. In fact, 
various laws, sometimes inconsistent and usually lacking 
in completeness, are now scattered through the volumes 
of the Revised Statutes of Ohio, often in the appendix, 
and these laws have never been brought together and 
separately arranged and indexed until the publication 
this month of the pamphlet entitled “The Laws Re- 
lating to Banks, Banking, Savings and Loan Associations, 
Savings Banks and Safe Deposit Trust Companies, in 
Force July 1, 1905,” which has just been arranged and 
compiled under the direction of the Ohio State Board of 
Commerce and the Ohio Bankers’ Association, by Drausin 
Wulsin, Esq., of Cincinnati, counsel to the committee. 

The confusion mentioned above has been intensified 
by some recent decisions of the Supreme Court of Ohio 
holding that some of the laws heretofore enacted are in- 
valid as being “special legislation" that is confined to 
cities and towns of certain grades and classes and not 
general in application. 

The present laws do not provide for any State exam- 
ination for any of these institutions nor for any practical 
regulation by the State. 

The bill which has just been prepared under the 
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direction of the subcommittee of the Joint Committees 
of the Ohio Bankers’ Association and the Ohio State 
Board of Commerce is entitled “ A Bill to Regulate Com- 
mercial Banks, Savings Banks, Savings Societies, So- 
cieties for Savings, Savings Loan Associations, Safe De- 
posit Companies, Trust Companies and Savings and Trust 
Companies,” practically all financial institutions in the 
State receiving money on deposit except Building Asso- 
ciations. 

You will be interested only in the salient features of 
this bill and the changes in existing laws and not in 
details regarding the steps of organization, usual pow- 
ers, etc. 

The bill provides for a State Superintendent of Banks, 
to be appointed by the Governor, who is charged with the 
execution of the law in relation to all those institutions 
and is provided with suitable assistants. It is provided 
that these institutions shall not make less than five re- 
ports of their condition under oath each year to the Su- 
perintendent, at such times as the Superintendent shall 
require, which reports shall also be published in a news- 
paper, and that the Superintendent, his assistant or an 
examiner appointed for that purpose shall thoroughly 
examine at least once each year every such institution 
now doing business in the State or that may hereafter 
be organized under this law. The Superintendent and 
his assistant are put under bond and are bound by oath 
under severe penalties to keep secret all facts and in- 
formation obtained in the course of such examination, ex- 
cept in so far as the public duty of such officers requires 
report upon the same or official action taken in regard 
thereto. In addition to the examination by the Super- 
intendent of Banks it is provided that a thorough exam- 
ination shall be made of each institution each year by 
a committee of three of its directors or stockholders, who 
shall be appointed annually by the Board of Directors, 
and shall report the result of their examination to the 
board. The provision requiring five reports each year 
to the Superintendent of Banks will have the effect of 
keeping these institutions well in line under the law, and 
it is also expected that the Superintendent will call for 
these reports at the same time reports are called for 
from the National Banks. If this is done the actual 

condition of finances in the State will be more accurately 
shown. 

Although members of the committee having in charge 
the drafting of this new law were in favor of somewhat 
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more radical and conservative clause—for example, in 
relation to the minimum limitation of capital of certain 
institutions, the powers and combinations of some of the 
classes of banks created, the restriction of the use of the 
words “Bank,” “Bankers,” “Savings Banks,” “Trust 
Company.” ete.—than now appear in the draft of the bill, 
it was thought advisable to allow rather liberal provisions 
because of the many small banks, Trust Companies and 
Savings Banks already organized throughout the State 
and the necessary limitations to the advantageous use 
of their funds caused by their location in small towns; 
also because of the number of excellent and long estab- 
lished private banks. 

The draft of the bill provides that “every corpora- 
tion or association” receiving money on deposit shall 
be subject to the examination and regulation provided for 
in the bill, but does not otherwise affect existing institu- 


tions. Firms and individuals are not specifically men- 
tioned. It provides, however, that all existing institu- 


tions may under certain simple proceedings come under 
the operation and obtain the advantages offered by the 
new law. And it is believed that the confusion existing 
in the old laws and the many advantages offered by the 
proposed new including the higher standing 
credit and _ stability, will induce every banking 
institution, private and corporate, to voluntarily 
come under its provisions as soon as some 
prejudices are overcome and the advantages are 
thoroughly understood and appreciated. It is also 
believed that the measure will be decidedly “ popular ” 
in the community at large, not only because of the con- 
fusion that has heretofore existed, but also because of 
the recent serious troubles and failures of banks in 
various parts of the State brought about through laxity 
of methods, and especially because of the entire absence 
of any State examination or regulation. The proposed 
new law requires all companies (banks, etc.) incorporated 
thereunder to use the word “ Incorporated ” on all letter- 
heads, drafts, certificates of deposits and passbooks. 

The proposed new law permits the organization of 
Commercial Banks having a capital of not less than 
25,000, of Savings Banks having a capital of not less 
than $50,000, of Safe Deposit Companies having a 
capital of not less than $25,000 and of Trust Com- 
panies having a capital of not less than $100,000. It 
also permits under certain conditions the combina- 
tion of any or all of these institutions, provided 
the capital of a combined Commercial Bank and 
Safe Deposit Company shall not be less than $25,000, of 
a combined Commercial Bank and Savings Bank not less 
than $50,000, of a combined Savings Bank, Commercial 
Bank and Safe Deposit Company not less than $50,000; 
of a combined Trust Company and Safe Deposit Company 
not less than $100,000; of a combined Trust Company and 
Savings Bank not less than $150,000 and of a combined 
Trust Company, Savings Bank, Commercial Bank and 
Safe Deposit Company not less than $150,000. Trust 
Companies are also required to deposit $100,000 with 
the Treasurer of State. 

The bill further provides, however, that in case of 
any of these combinations the funds and accounts of 
each Department—that is, Commercial, Savings, Trust, 
etc.—shall be kept separate and apart from the funds 
of any other department of the combination. 

Provision is also made for the creation of a surplus 
of not less than 20 per cent. of the capital in all cases. 

Before any of these institutions can commence busi- 
ness the entire capital stock of the corporations has to 
be subscribed and at least 50 per cent. thereof paid in, 
and the remainder of the capital stock must be paid in 
in monthly installments of at least 10 per cent each. The 
approval authorization of the Superintendent of 


laws, 


and 


3anks have also to be obtained. 

Loans can be made under certain conditions up to 
20 per cent. of the paid in capital and surplus to one 
individual or company, and loans upon real estate can 
be made up to 60 per cent. of capital stock, surplus and 
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deposits, provided a resolution authorizing the same be 
adopted by a vote of two-thirds of the Board of Direc- 
tors, such loans not to exceed 60 per cent. of the actual 
value of such real estate, including improvements, which 
must be insured. The provisions governing loans are 
somewhat similar regarding all classes of financial insti- 
tutions mentioned in the bill, but the necessary brevity 
of this paper will not permit of entering into these de- 
tails. Clauses provide at length for the investment of 
the funds of these various institutions, and Savings 
Banks and Trust Companies are permitted to make cer- 
tain loans and investments when the same are authorized 
by an affirmative vote of not less than two-thirds of the 
entire Board of Directors. For example, Trust Com- 
panies in addition to the investments usually recited are 
authorized to invest in certain other “ stocks and bonds” 
when the same are authorized by an affirmative vote of 
not less than two-thirds of the entire Board of Directors 
of such company, “and the promissory notes of individ- 
uals, firms or corporations when secured by a pledge of 
any of the aforesaid securities ” ; also to invest in ground 
rents, provided such investment is authorized by the 
unanimous vote of the Board of Directors. Savings 
Banks and Trust Companies are not permitted to invest 
more than 20 per cent. of the capital and surplus in one 
security or loan, except in providing a suitable building. 
Commercial Banks are given more general and extensive 
powers relating to commercial paper, business and loans, 
Savings Banks and Trust Companies are given the usual 
powers, and the funds held by the latter in trust shall 
not be liable for any general liability of the company, nor 
shall such funds be mingled with the investments of the 
capital stock or other moneys or property belonging to the 
company. 

The provision of the National Banking Act prohibiting 
overcertification of checks is incorporated in the bill. 

All these institutions, except Trust Companies, are 
permitted to make loans to their officers and members 
of their Board of Directors. Trust Companies are pro- 
hibited, both under existing laws and in the proposed 
new law, from making loans to officers, directors or em- 
ployes, and it is thought by members of the committee 
that this prohibition should also extend to Savings 
Banks. 

In addition to the restriction upon loans and invest- 
ments, referred to in a general way above, each institu- 
tion is required to have an Executive Committee, to con- 
sist of at least three members of its Board of Directors; 
that that committee shall meet at least once each week 
and shall pass upon all loans and investments; that min- 
utes shall be kept of the meetings of such Executive Com- 
mittee, including records of all loans and investments, 
and be submitted to the Board of Directors for approval 
at each meeting of the board. 

The reserves to be maintained by each of these insti- 
tutions or by any combination thereof, are as follows: 
“At least 20 per cent. of their total demand deposits and 
15 per cent. of the total of their time deposits. At least 
5 per cent. of such demand and time deposits shall be 
kept on hand in cash in the vaults of such banks; the 
balance of such reserve, which may not be kept on hand 
in cash, shall be kept subject to demand In National 
Banks of the United States, or any banks, Savings Banks, 
Trust Companies, or other banking institutions in States 
where such institutions are subject to State supervision 
and to examination by a Superintendent of Banks or 
Bank Examiners provided for in such States.” 

This is a very brief summary of a draft of a very long 
bill, which has required an amount of detail work and 
an expenditure of time that cannot be realized by any 
one who has not actively engaged in a similar task. Al- 
most all details have here been omitted, and it is more 
than possible that many matters of special interest have 
not been mentioned regarding which some of you may 
desire information. A copy of the bill is here and it will 
be a pleasure to answer any questions. 

The committee having the drafting of this bill in 
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charge fully realize the magnitude and importance of 
the work undertaken and the imperfectious that doubt- 
less exist in the measure they have prepay 4, but it is 
the sincere desire of every member of the .vmmittee to 
have the State of Ohio enact laws governing all its finan- 
cial institutions that will place these institutions and 
their credit and the financial standing of the State as 
represented by them upon the very highest plane. 

The committee recognize, however, that many preju- 
dices have to be overcome, and though agreed that in 
some respects the bill could be improved from a conserva- 
tive point of view, believe that the enactment of the bill 
into law would be a very long step in the right direction, 
an improvement of almost incalculable value upon the 
existing conditions, and will, by accustoming the finan- 
cial institutions of the State to supervision, examination 
and regulation, lead to further improvement in the law, 
while a more stringent measure might encounter serious 
opposition. 

The draft of the bill as now prepared has been ap- 


















proved unanimously by the subcommittee of the Ohio 
Bankers’ Association and the State Board of Commerce 
and will be presented for approval at the meeting of the 
Ohio Bankers’ Association to be held on September 27. 
When it has received the approval of the Ohio Bankers’ 
Association copies of the bill will be forwarded to every 
member of the Ohio State Board of Commerce, which is 
thoroughly representative of the business interests of 
Ohio, having a very large membership extending into 
every county in the State. So it is expected that when 
the final draft of the bill is presented to the Legislature 
for enactment into law it will have received the approval 
of not only the banking interests but also of practically 
the entire business community. 


Nat’. HENCHMAN Davis, 
Member of Committee ; 
President Ohio State Board of Commerce, 
President Central Trust & Safe Deposit Company, 
Cincinnati. 
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Accounts in 
Report by the Committee 


Report of committee appointed in pursuance of the 
following resolution adopted at the Convention of the 
Savings Bank Section of the American Bankers’ Associa- 
tion in New York, September 13, 1904: 


Resolved, That the Chairman appoint a committee of three 
to consider the question of a form of uniform law regulating the 
accounts of depositors opened in two names, and report at the 
next meeting. 

The committee will preface their report with the 
following communication from Mr. Thomas B. Paton, 
honorary counsel to the Section, received in reply to a 
request that, for their information, he should draw up a 
tentative form of statute in regard to two-name accounts: 

New York, April 6, 1905. 
Mr. WiILtIAM HaAnuart, Secretary Committee on “ Two-name ” 
Accounts, 
Savings Bank Section, 
American Bankers’ Association, 
New York, N. Y. 
My Dear Sir: 

In pursuance of your request, following the action of the 
Convention of the Savings Bank Section last September, that 
I draw up a tentative form of statute to apply to the joint 
and trust accounts and which could be adopted in all the States 
of the Union, for submission to the Committee on “ Two-name” 
Accounts, would say: 

I have given the subject due consideration and have 
pared two forms of statutes, which I send you herewith. 

The object of the proposed act conferring upon a depositor 
the power to nominate another to whom the balance, or any 
portion thereof, due by the bank at the time of his death, shall 
belong and be payable, is to enable a depositor, while retaining 
full ownership and control during his life, to prearrange a 
disposition of the same when he dies. It has the same effect 
as if he made a will bequeathing the amount to the nominee 
or nominees, and obviates the preliminary trouble and expense 
of will making and the subsequent probate proceedings. In 
the case of a multitude of small depositors their savings 
bank accounts are substantially their all, and by legalizing this 
method of testamentary disposition it confers a real benefit 
upon a numerous body of depositors who otherwise would not 
take the precaution of making a will and who often, by attempt- 
ing to make a testamentary disposition by some form of trust 

or joint account, have their intention frustrated by some legal 
ruling that what was plainly their own property, owned and 
controlled by them during their life, cannot be disposed of at 
their death in such manner. 

Concerning the other act as to joint accounts, or accounts 
which are put in two names and often made payable to either 
or the survivor, it does not seem advisable that legislation 
should attempt to regulate titles during lifetime of the parties 
by providing that ownership vests in the two parties jointly. 
Sometimes when these accounts are created both parties have 
property rights therein; more often one owns the account and 
puts it in a joint form that the other, generally a relative in whom 
he has confidence, may have the power also to withdraw dur- 
ing his lifetime should occasion arise, and shall take by sur- 
vivorship in case he dies first. In such cases the original owner 
practically retains control. Legislation which would give the 
other party property rights in the account, when none was 
intended during the lifetime of the original owner, would in 
many cases frustrate the design of such accounts and be un- 
just. The limit to which legislation may appropriately go, it 
would seem, would be to provide for or regulate payment by 
the bank of such accounts during the lifetime of the parties 
and where they are made payable to the survivor protect the 
bank in paying the latter. 

The form of act submitted regulates payments of these 
accounts during lifetime of the parties and further, where there 
is a “survivor” provision, provides that upon the death of 
one the money shall be payable to the survivor. This will pro- 
tect the bank in making payment to a survivor as against rep- 
resentatives of a decedent who may claim he never parted with 
ownership during life. It is doubtful whether legislation should 
go further and ordain that the term “survivor” should carry 
the property to the latter. Doubtless it is the intention in 
the large majority of savings accounts payable to A or B 
or the survivor that, upon the death of one, the survivor shall 
become sole owner; but there are cases where such is not the 
intent. The act as submitted is tentative and designed to 
bring up this question for full consideration. If thought best that 


pre- 


SAVINGS BANK SECTION. 


Two Names 


Appointed for the Purpose. 


the term “survivor” should at death have property-conveying 
force, the act could be changed to read “‘ Upon the death of 
one the moneys due upon such account shall belong and be 
payable to the survivor.” 

The proposed legislation has been drafted in two separate 
acts, regulating respectively accounts having nominees and 
joint accounts. If thought desirable both might be incorpo- 
rated in a single act. They are submitted for consideration 
of the committee. 

Very truly yours, 
(Signed) THoMAS B. PATON. 
An act to confer upon depositors in Savings Banks power to nominate 
the person or persons to whom any sum due by the bank at the 
death of the depositor shall belong and be payable. 

Be it enacted, ete.: 

1. Auy depositor in a Savings Bank may by writing, executed as 
provided in this act, delivered at or sent to the office of the bank, 
nominate a person or persons to whom any moneys due by the bank 
to such depositor at his or her decease or any portion thereof, shall 
belong and be payable; and may from time to time revoke or vary 
such nomination by writing similarly executed and delivered. 

2. Such nomination shall subscribed by the depositor in 

of a witness, who must person other than 
but may be an officer or employe of the bank; and 
witness must also sign in that capacity and add his or her address 
to the signature. 

3. It the duty of the bank to which a nomination, 
is delivered, and make such entries on 
its books or records as are requisite to clearly evidence the fact of 
such nomination. And upon delivery to it of a revocation of suh 
nomination, of a new nomination in or variance of a 
former nomination, the bank shall preserve the same and make entries 


the 
th» 
such 


be 


presence be some 


nominee, 


shall be as 


above, to preserve the same 


or change 
or records accordingly. 

4. Any such nomination, or any revocation thereof, shall take effect 
from the time of its delivery to the bank. The effect of an unre- 
voked nomination shall be that upon the death of the depositor mak- 
ing it the moneys due by the bank to such depositor, or such amount 
thereof as is specified in the nomination, or where the entire amount 
due by the bank is less than the amount stated in the nomination, then 
such entire amount shall immediately be and become the property of 
the nominee or nominees therein specified, and payable by the bank 
to such nominee or nominees upon satisfactory proof of death and 
evidence of identification, But money acquired by nomination shall 
be subject, in the hands of the nominee, to the lawful claims of 
creditors of the depositor, and to inheritance tax, where the same is 
imposed by the law of the State. 

5. A nomination is revoked by the following acts or events: 


(1) Delivery of revocations ag above provided; 

(2) Delivery of a new nomination in change or variance of a 
former nomination; 

(3) By the death of the nominee in the lifetime of the de- 


positor, save when the nominee is the child or other issue 
of the depositor, and dies leaving issue, and any such 
issue is living at the death of the depositor. In such 
case the nomination takes effect as if the death of the 
nominee had taken place immediately after that of the 
depositor, unless a contrary intention appears by the 
nomination. 

The making of a will by, or subsequent marriage of, a depositor 
does not revoke a nomination; nor is a nomination revocable in any 
other manner than as above prescribed. 

6. The following are appropriate forms of nomination and of revoca- 
tion, but these forms are not exclusive of any other forms which sub- 
stantially comply with the provisions of this act: 

FORM OF NOMINATION. 


(Address of bank.) 

I hereby momimate .....cccccccccccccccpecsoce ° 
(cbadeies dkasenGeadeeeaeegeeees to receive at my decease the whole 
(or any designated amount) of the amount then due me by (name of 
bank) upon ceposit account No. (or any other sufficient de- 
scription of the account or accounts). 

Dated 


In presence of 
(Signature and address of witness.) 


FORM OF REVOCATION OF NOMINATION, 


(Address of bank.) 
I hereby revoke the above nomination, 
(Dated, signed and witnessed in same manner as above.) 
FORM OF REVOCATION ON SEPARATE SHEET. 
(Address of bank.) 
I hereby revoke nomination executed by me on (insert date and de- 
scription of nomination) which was delivered to (nam. of bank) on 
(Dated, signed and witnessed in same manner as above.) 
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7. Where a nomination or revocation is ezecuten in any other State 
or country the witness must be an officer qualified to take the acknowl- 
edgment or proof of a deed of real property situated in this State. 

8. Wherever a depositor making a nomination cannot write, the wit- 
ness must sign the following certificate: 

“I certify that the foregoing nomination has, before being made by 
the depositor, been first audibly, clearly and distinctly read over to him 
(or her) in my presence and hearing, when the depositor appeared per- 
fectly to understand the same and made his (or her) mark thereto in 
my presence.’’ 

(Signature and address of witness.) 
This act shall take effect..........c.cceeeeeees 6 sedans 
An act concerning the payment of joint accounts in Savings Banks. 

Be it enacted: 

When an account in a Savings Bank is opened in the names of two 
persons jointly, or an existing account in 2 single name is changed to 
the names of two persons jointly, without in terms being made payable 
to either, such account shall be paid only upon the joint order of such 
persons. If to such account is added the words ‘or the survivor,”’ 
upon the death of one, the moneys due upon such account shall be 
payable to the survivor. 

When an account is opened in a Savings Bank to the credit of two 
persons, or to an existing account in a single name is added the name 
of another person, and the account is, by its terms, made payable to 
either or the survivor, the bank may, during the life of both persons, 
pay either, and upon the death of one the moneys due upon such 
account shall be payable to the survivor. 

Joint accounts in Savings Banks are usually opened for 
the convenience of customers who desire that during the 
lifetime of two depositors either one may draw the funds 
on presentation of the pass book, and that at the death 
of either the balance standing to the credit of the account 
shall be paid to or be subject to the order of the sur- 
vivor without the cost and formalities of probating a will, 
or applying for letters of administration. The effect of 
these accounts is that the survivor takes, and that in the 
meantime either of the two parties may withdraw part or 
the whole of the amount. The real ownership of the 
money when first deposited, or of any subsequent de- 
posit, is never inquired about or questioned by the bank ; 
the property is held in joint tenancy, the survivor taking. 

Some Savings Banks accept these accounts without ask- 
ing any questions and require no declaration or agree- 
ment, it being understood with the depositors that the 
bank will pay either of them on presentation of the book. 

The majority of Savings Banks, however, require the 
depositors to sign some form of declaration reciting that 
the account is held for both of them and authorizing the 
bank to pay either of them or the survivor of them. This 
declaration, when signed by both depositors on opening 
the account, is called a simultaneous declaration. It va- 
ries considerably in form, but practically all have the 
above matter embodied in them. 

We have carefully considered the proposed statute 
suggested by Mr. Paton as a means to effect the purpose 
intended by these accounts. 

At first glance it certainly would appear to be very 
desirable to have such a law provide for a legal form to 
be compiled with in opening an account in two names or 
in adding a name to an existing account, and then having 
that action on the part of the depositor or depositors 
decisive and not capable of review by the courts, except 
of course on the legal grounds upon which any legal in- 
strument can be attacked. We must, however, consider 
this question in all its bearings; it is really twofold. 

1. Is such general legislation practicable and is it 
capable of adoption in all the States? 

2. Admitting such legislation to be feasible, would it 
be really desirable and would it accomplish the desired 
results? 

Answering the first question, this committee enter- 
tain strong doubts as to the practicability of obtaining 
general legislation on the subject that could be passed and 
enforced in all the States; for any legislation to attempt 
to regulate such property rights, which of their nature 
are very diverse and complicated, would, we believe, be 
hardly possible, and we also fear that in many instances, 
such legislation would defeat the intent of these accounts 
as they are now opened; moreover, the judicial decisions 
in the several States regarding these accounts are so very 
conflicting that even if a general statute could be devised 
and adopted it would, after all, in many instances, be re- 








viewed by the courts according to the special conditions 
existing in the different cases, and this would often de- 
feat their purpose. 

In addition we would say that the conditions are so 
different in the several States, both with regard to exist- 
ing laws and to the character of the institutions, that in 
our judgment no satisfactory statute of this character 
would have any prospect of passage; aside from that, a 
very large expense would be involved for which the re- 
turn, even if the efforts were successful, would be entire- 
ly disproportionate. 

We have now to consider whether such legislation 
would be desirable at-all, and we have no hesitation in 
answering this question in the negative for the following 
reasons: 

It must first be admitted that the actual property 
rights involved in the joint accounts of Savings Banks are 
practically far beyond the knowledge of the banks. We 
take it that a bank, willing as it is to accommodate its 
depositors by opening joint accounts, must, as a para- 
mount condition, consider its own safety, as well as pro- 
tect its customers in making payments. If this safety and 
protection can be secured, not by general legislation, which 
will at all times be reviewable by the courts and give end- 
less trouble both to the depositors and to the bank, but by 
the adoption of some standard form or declaration to be 
signed by the depositors when opening the account or by 
the original depositor when adding a name to his account, 
the object will be realized in a greater measure and in 
more satisfactory way. It appears to us to be possible 
to devise such forms of declaration as would make the 
matter plain to the depositors, secure the bank in paying 
either or the survivor of them, and at the same time not 
attempt the impossible task of regulating present and 
ultimate property rights of which the bank really knows 
nothing and desires to know nothing. 

To show how difficult this matter is becoming we 
would mention that an amended Inheritance or Transfer 
Tax Law, lately passed by the New York Legislature, 
compels the banks, under a penalty of $1000, to give the 
State Controller ten days’ notice of intention to pay or 
transfer to the legal representatives of the decedent, or 
to the survivor, any deposits standing in the joint names 
of a decedent and one or more persons. This dangerous 
statute disregards the fact that a Savings Bank in most 
cases has no means of knowing whether one of the par- 
ties named in a joint account is dead or not, but, accord- 
ing to the law, the penalty could be enforced just the 
same. 

Under this law, although as a matter of fact in at 
least 75 per cent. of all cases arising there is no conten- 
tion that any tax could really be assessed, the bank must 
notify in each case or suffer the penalty. It is incumbent 
upon the bank to know, whenever an attempt is made to 
withdraw a two-name account, whether both the persons 
named are still living, which it can be readily seen would 
be an absolute impossibility in any bank having a large 
number of depositors scattered all over the country. If 
this law is to be strictly enforced, and its repeal cannot 
be secured, the ultimate result will be the abandonment of 
two-name accounts in New York State Savings Banks. 
These accounts were used in one form or another long 
before there was any thought of a succession tax and 
were intended to enable the account to continue and be 
withdrawn without any formality in the event of the 
death of one of the persons named in the account, and 
as incident to this form of account, though not its only 
intent, the cumbersome and expensive proceedings of ad- 
ministration were avoided. 

The committee believe that two-name accounts meet a 
great need, particularly with depositors of limited means, 
and should be encouraged whenever they are not made 
impossible by adverse legislation such as above men- 
tioned. 

After due consideration and deliberation this commit- 
tee reports that they do not consider that general legisla- 
tion regulating joint accounts in Savings Banks is either 




















practicable or desirable, and believe that the ends de- 
sired can be more easily and effectually accomplished by 
the adoption of suitable forms for all two-name accounts, 
and suitable blanks to the used by Savings Banks. Owing 
to the differences in the practice of Savings Banks in the 
several States, and also the varying decisions of the 
courts, the committee believes it unwise at the present 
time to suggest any uniform form for use by all the Sav- 
ings Banks. 

In conclusion this committee beg to state that they 
do not consider they have a right to go behind the 
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strict letter of the resolution in pursuance of which they 
were appointed, and therefore they have not considered 
the matter of trust accounts referred to in Mr. Paton’s 
communication, especially as their inclusion would tend 
greatly to complicate a matter already sufficiently con- 
fused. Respectfully submitted, 

BenJ. W. JOHNSON, Chairman; 

J. H. JOHNSON, 

W. W. CLovup, 

Committee. 


THE NATIONAL BANK OF COMMERCE 
MINNEAPOLIS, MINN., 


With its Capital and Surplus of $1, 300,000.00 


and fully equipped in every department to 


give ourcustomers the most acceptable service, 


SOLICITS 


YOUR 


in the Northwestern States. 


BUSINESS 











I 


a 
- = 


a 
a ene eenenneasneneeiiahenes nen 





Detailed Report of Proceedings. 





Fourth Annual Meeting SAVINGS BANK SECTION, Held at Washington, Oct. 10, 1905 


MORNING SESSION. 
Tuesday, October 10, 1905. 

The Savings Bank Section of the American Bankers’ 
Association met in annual Convention in the Banquet 
Hall of the Shoreham Hotel, Washington, D. C., Tues- 
day, October 10, 1905, and was called to order at 10.30 
a.m. by the President, Charles E. Sprague, Esq., of New 
York City. 

Reverend J. M. Schick, pastor of Grace Reformed 
Church, Washington, D. C., offered the following prayer: 

Almighty and Everlasting God, by whose blessing all our doings 
must be sanctified, and unless Thou build the house they labor in vain 
that build it, we implore Thy presence and Thy benediction with us at 
this time, so that in all our works, begun, continued and ended in 
Thee, we may glorify Thy holy name. With a realizing sense of our 
responsibility to Thee, enable us to enter upon the transactions of this 
meeting knowing that every right work is Thine and every right cause 
is of Thine appointing. We praise Thee for that Thou has used us 80 
largely concerning the gathering of these who otherwise would have 
been unable so to do, in guiding the savings of the weaker and the 
poorer, turning them te good account, using us thus in Thy service; 
for every service that helps our fellow men is, when rightly under- 
stood, Thy service, Therefore we lift our hearts unto Thee in grateful 
recognition of the blessings Thou hast bestowed and the mercies Thou 
hast showed and the favors Thou hast imparted to the institutions 
which we represent, to the institutions here gathered together in this 
Association. And we humbly pray Thee further to continue Thy 
blessing unto each and all, and to this Association collectively, so 
that with an eye single to Thy glory, in full consciousness of the re- 
sponsibility resting upon us, we may have continually the Divine 
presence in all our work. 

Shield us from the temptations to selfishness which are so abundant. 
Deliver ug from the evils that at times may be so near, and before 
which so many have fallen; and make us conquerors over self and 
selfishness and the world, and enable us, in that right altruistic prin- 
ciple of life which marks the deed of every right man, to use the 
opportunities Thou art giving us in such a way as to be helpful to 
those for whom we act and with whom we serve Thee to the end that, 
strengthened with Thy might, made more prosperous with Thy blessing, 
we may ourselves, having been blessed, prove a blessing to others as 
Thou hast blessed us. And unto Thy name shall be given the praise, 
through Jesus Christ our Lord. Amen. 

The President: An opportunity will now be given to 
you, gentlemen, to hear from Mr. B. F. Saul, Chairman 
of the local Committee on Arrangements of the Savings 
Bank Department of the Washington Bankers’ Associa- 
tion. (Applause.) 


Address of Welcome, by B. F. Saul, 

Mr. Saul: On behalf of the Savings Bank Committee 
of the Washington Bankers’ Association I extend to you 
all a hearty welcome. The Savings Banks of Washing- 
ton welcome you not only to this city but to their insti- 
tutions, and hope that you will visit them during your 
stay here. 

I presume those delegates from the larger cities, 
where the strongest Savings Banks are located, will be 
surprised to find that the Savings Banks of Washington 
are small institutions, but most of the large Savings 
Banks of the country are old institutions, a great many 
being more than fifty years old, while the oldest Savings 
Bank in our city was organized in 1891, only fourteen 
years ago. 

Ten years ago the total assets of the Savings Banks 
of Washington were less than $250.000. Five years ago 
they had increased to $1,000,000, and to-day the total 
assets of the Savings Banks are more than $4,000,000. 
In the past the persons who would ordinarily be Savings 
Bank depositors have had to place their savings 
with the Trust Companies and the building associations. 
From the above figures it can be readily seen that the 
age of the banks is the principal reason they are not 
nmong Washington's larger financial institutions. 

But there is another reason, and that is that we have 


no Savings Bank Law or supervision in this District, but 
we hope before another winter passes that Congress 
will enact a law which will place the Savings Banks of 
this city under the supervision of the Comptroller of the 
Currency, as the Trust Companies have always been, 
and we hope at this meeting to have your co-operation 
by recommending to Congress such legislation. However, 
we are proud of our young and growing institutions, and 
I am sure if you find time to visit them you will be 
pleased at the results we have attained, but, of course, 
the most interesting bank in Washington to you will no 
doubt be our National Treasury. 

Washington is not a commercial city, and the points 
of greatest interest will probably be the public buildings. 

The members of this committee desire to place them- 
selves at the disposal of the delegates and will be pleased 
to render them any possible service during their stay in 
this city. 

And in conclusion I again extend to you a most cor- 
dial welcome and hope this meeting may prove the most 
successful in the history of the Savings Bank Section. 
Reply to Address of Welcome and Annual Address, 

by Charles E. Sprague. 

The President: The Savings Bank Section of the 
American Bankers’ Association accepts with cordial ap- 
preciation your efforts and your generous hospitality. We 
already know that you have made the most lavish prep- 
arations for our entertainment. We all of us have 
emerged from the tenth story of the New Willard Hotel 
staggering under a double weight of pasteboard and of 
grateful obligations. We are to be your guests by land 
and by sea, in peace and in war. Our patriotism will be 
evoked by a visit to Mt. Vernon. We shall, perhaps, have 
vur envy excited by a trip through the United States 
Treasury and by the sight of the vast amount of funds 
therein which we cannot have under our control. You 
have provided fer us in every possible way. The well- 
known hospitality of the sunny South, added to the met- 
ropolitan spirit which pervades the National Capital, has 
caused you to more than outdo yourselves, and we only 
hope that the prosperity of your institutions, to which you 
have alluded may continue, and that we in our various 
small ways, in the remote haunts of men from which we 
hail, may be able to recompense you at some time by giv- 
ing you in our own peculiar way the kind of good time 
which we are able to give you. We thank you. (Ap- 
plause. ) 

It now becomes my very pleasant and most honorable 
duty to open the proceedings of the fourth annual Con- 
vention of the Savings Bank Section of the American 
Bankers’ Association. In future times we or our suc- 
cessors will look back to this as one of the early meet- 
ings, one of the beginnings of great things. When in 
future years this organization has fulfilled the promise 
which its vigorous youth gives forth those who follow 
after us will look back to this old society with grateful 
spirits as having inaugurated a movement of great advan- 
tage and benefit to the country and to its industrial 
classes and to the general welfare. On an occasion like 
this it js customary to make a retrospect and a prospect, to 
look over the work of the past and to consider what it is 
best to undertake for the future. In other words, we 
inquire in the first place, in the classical phraseology 
which, I believe, is used in this section, “ Where are we 
at?” Secondly, we inquire why are we here: and, third- 
ly, What we are going to do about it. Where we are at 
is satisfactorily answered by the large number of atten- 
tive and interested listeners who are present. Why we 
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are here is a little more difficult of comprehension. Why 
is it thought necessary for those of the American Bank- 
ers’ Association who are particularly interested in sav- 
ings to create a separate department? Why have they 
taken the trouble to start at least 24 hours ahead of the 
time which otherwise would have been necessary in or- 
der to attend this meeting as well as the proceedings of 
the Association proper? It is not for protection of your 
valuables against fraud or deceit. That is amply cared 
for by the parent Association. It is not to consider the 
future of the currency of the country. It is not to con- 
sider the advantages of adopting systems of money or- 
discussing State and National supervision of 
State and National banks. Nearly all these subjects are 
covered by the American Bankers’ Association. Why do 
we have a Savings Bank Section and why do we need it? 
As bankers we do not, but I hold that we are something 
different, something distinct, or at least distinguishable, 
from bankers; that those who are purely and simply 
bankers have not honored us with their presence to any 
great degree. We are something else. Although organ- 
ized under a great diversity of laws and customs, organ- 
ized in almost as many different ways as there are 
States in the Union, and unorganized in some of the 
States, we all have one common purpose, which is the 
safe keeping of the economies of the industrial classes of 
society, of those who, as will always probably be the case, 
are obliged by the circumstances in which they live to sell 
their services, whether it be as a university professor or 
as a day laborer, to some one who can contract for and pay 
an appropriate stipend. The only safety for those classes 
is to have some depository which they can absolutely 
trust, and the only hope for their old age is in present 
self-denial, which in future will soothe and alleviate the 
distress of their declining years. 

I take it that the purpose of banking proper is the 
facilitation of business. The business man does not ac- 
cumulate his money by putting it into any kind of bank 
and letting it increase. Very likely as his business it- 
self increases his cash account may safely be lessened. 
He desires to make his real investment in the machinery 
of the business in which he is engaged. His cash account, 
which is practically his bank account in these modern 
times, is simply a facilitation, simply a buffer for the 
purpose of smoothing over the interval between produc- 
tion and collection, and also the machinery for the pur- 
pose of collecting what is due him and for the purpose 
of liquidating at the least possible expense what is owed 
by him. But the acculator, the Savings Bank depositor, 
has no such purpose to look forward to. His object is not 
to do with as little cash balance as possible, but to in- 
crease that cash balance while it shall be in a form not 
only realizable in cash upon proper procedure but shall 
by its increase measure his prosperity. The point of view 
therefore is quite different. The banker employs the 
money of himself and his several fellow shareholders so 
as to give the greatest returns. It is true he looks after 
the welfare of his depositors, but his primary duty is to 
his shareholders. He is amenable to them. The depos- 
itor is a customer who may come and go, but the share- 
holder is not a creditor, properly speaking; he is a pro- 
prietor and he is entitled to the proper use of his money 
in such a way as shall be profitable, and the attitude to- 
ward the depositor is secondary. 

With us who are not so much bankers as savings 
keepers the attitude is reversed. Our primary duty is to 
those who cannot look out for themselves. We set our- 
selves up in that capacity. We hold ourselves forth to the 
world as being ready to safeguard the surplus which 
economy and self-denial accumulates among those classes 
who are properly intended to confide in our care. We 
therefore must hold and we must remember in our dis- 
cussion here that we are something other than bankers. 
It is true that the bankers allow us in their ranks. 
Some of us are bankers and savings keepers and some 
of us are savings keepers and bankers. Some of 
us are solely keepers of savings and not in any proper 
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sense bankers. It is true that the Bankers’ Association 
allow us to participate on equal terms and even allow 
us to contribute the usual dues, just as if we were money 
making institutions. This is kind on their part, but 
they should recollect in fixing those dues that we are not 
bankers, but are the bankers’ most stupendous depositors. 
Savings Banks taken collectively deposit more money in 
the National and State Banks than probably any other 
one class of institutions, unless it be the gigantic indus- 
trial corporations. 

This is a great country for experimentation. Having 
the great number of Commonwealths that we have, united 
under one great Commonwealth, there is an opportunity 
for testing methods in every walk of life. Now in the 
Savings Banks, as I said, there are a large number of 
diverse methods of organization. Other methods have 
been tried in Europe and perhaps will be tried here. 
None of us, to speak in homely fashion, know it all. 
Each of us can learn something from his neighbor, and 
I myself do not admire the Pharisaic attitude that 
would impel people in one State in our walk in life to say 
of those of another State: “ They are not Savings Banks 
at all; put them aside; they are not to be mentioned in 
the same paragraph with ourselves; we are the elect.” 
I do not believe in anything of the sort. I believe that 
we should come together, and if you can convince us 
that your method, allowing for the difference in our envi- 
ronment and our situations, is superior to ours, we should 
give you the floor and let you prove it to us. And you, on 
the other hand, should allow us to prove to you if we can 
that our methods are worthy of commendation and emula- 
tion. 

Now there has been the Governmental Savings Bank, 
an institution carried on by the Government or by the 
municipality. I believe our advocates of municipal owner- 
ship have not yet reached that stage. Then there is the 
semi-Governmental, or Postal, Savings Bank, carried on 
by a Department which was organized for a totally dif- 
ferent purpose and not for banking, which it does through 
money orders, which I consider inappropriate for a Gov- 
ernment Department. And although I am open to con- 
viction, I consider the carrying on of a Savings Bank 
by a Department of the Government to be equally inap- 
propriate. Then there is a type of Savings Bank which is a 
capitalized concern and which has stockholders. Doubt- 
less in those localities where it has grown up that may 
be the best. We are glad to be instructed as to that 
point. We are glad to know what the difficulties are, 
glad to know whether there is that temptation to deviate 
from altruistic principles which we heard referred to 
this morning, whether there is not a temptation to set 
the stockholder up as superior to the depositor instead 
of second to him, as he should be. We must consider 
that. We are open to conviction on all these points. 
There are also those, generally the same kind, who not 
only are capitalized as savings keepers, but also bankers 
in the same building and over the same counter. Whether 
there is practically any danger from temptation to vary 
from altruism is another point that we will ultimately 
discuss. 

Then there are in the older parts of the Union the 
old-fashioned, original so-called Mutual Savings Banks, 
which have no shareholders. The history of these Sav- 
ings Banks has been reasonably prosperous, I believe, and 
we number very many of the oldest, soundest and most 
reputable institutions of that kind in our ranks. I am 
sorry to hear sometimes of that spirit which I have ven- 
tured to call Pharisaical, which would endeavor to 
separate institutions of this kind into a province of their 
own and will not admit that anything can be learned 
by them. 

But we have not come yet to the time for considering 
these broader questions of organization. We have com- 
menced in the right way. We have not begun with 
words of ten syllables, but we have commenced with 
the alphabet of the Savings Bank business. We have 


commenced by endeavoring to ascertain the best methods 
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as to the details of business and in those branches where 
we come in contact with the depositors. We shall re- 
serve for a future time consideration of those broad ques- 
tions of whether we shall be capitalized, whether we shall 
be purely Savings Banks, whether we shall be mutual. 
We will defer those questions. We do not propose to take 
them all up at present. We have commenced with some 
comparatively minor but really vital questions. During 
the past year we have commenced the collection of a 
complete and thoroughly classified set of forms by which 
the business of a Savings Bank is conducted. .The hard 
and skillful work in making this collection has been 
done by our efficient Secretary, Mr. Hanhart. A set of 
forms will give you almost a photographic view of the 
methods and purposes and general trend of the business 
of the Savings Bank. By examining the collection which 
is now on view at the Willard Hote] every one of us, I 
think, will find something that he has not thought of 
before, something which he can with advantage either 
avoid or adopt. If we find anything worthy of adoption 
it will interest and help us. If we find anything to 
avoid it is a simple matter to avoid it, and it may remind 
us of some of the dangers of which we should be- 
ware. A large part of the work of this Section—and this 
is a working Section—has been devoted to the compila- 
tion of these forms. We have, however, several other 
questions in reserve which will hereafter be presented. 
One of these, rather a minor point, but one which seems 
to have acquired a good deal of importance, is the ques- 
tion of the treatment of certain accounts wherein pro- 
prietorship would seem under various laws and condi- 
tions to be somewhat doubtful, the so-called two-name 
accounts that on their face purport to be the property of 
more than one person. This is an intensely practical 
question. We propose to begin with intensely practical 
questions and from them gradually build up to the 
broader questions, such as the methods of organization, 
the question of supervision, how far and in what way 
should the State or National Government intervene for 
the public good; how far should paternalism be extended 
so as to interfere, or intervene, rather, more or less in the 
conduct of these corporations. 


Then we have been considering another question 
which will also be a subject of discussion to-day, prob- 
ably; that is the formulation and possibly the adoption 
of a plan by which statistics of the savings of the coun- 
try may be more accurately ascertained than they ever 
have been. It is well known that the published statis- 
tics of this kind are very unreliable and not based on act- 
ual figures. This Section is representative. It does not con- 
tain by any means all of the Savings Banks of the 
United States, but it is so representative in its character, 
its members are so scattered from Maine to California, 
it embraces institutions of almost every kind and class 
which can be brought under this act, that a report 
given out anonymously as to institutions, and solely by 
aggregates as to States and sections, would be exceed- 
ingly representative. The question has been before our 
Executive Committee as to whether we ought not to have 
such statistics as those filed and circulated among our 
own members only, in order that we may learn the trend 
of things, in order that from the reasoning developed 
from these figures we may improve on past history. 
Those are among the subjects that are before us to-day. 

We also are to listen to several gentlemen who will 
address us or read papers on various subjects. 

Having said a very few words, and having minimized 
the annual address of the President, to which I know 
members on occasions of this kind always look forward 
with fear and apprehension, I will pronounce the 
Fourth Session of the Savings Bank Section of the Amer- 
ican Bankers’ Association open for business. (Applause. ) 

I will explain to the session that through the un- 
fortunate circumstance of a Cabinet meeting being called 
at this hour Honorable Leslie M. Shaw, Secretary of the 
Treasury, will probably be unable to address you to-day, 
as he had expected. But another eminent gentleman who 
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is on our programe has arrived and we shalltake great 
pleasure in listening to him. I now introduce to you 
Honorable W. B. Ridgely, Comptroller of the Currency 
of the United States. 


Address of Hon. W. B. Ridgely. 


Mr. Chairman, Ladies and Gentlemen: I was not 
fortunate enough to be here at the beginning of your 
President’s remarks, to hear all that he said, but I was 
greatly interested in what I did hear, and especially in 
his conclusions in regard to Governmental regulation of 
banks, and to the very apt distinction which he made 
between interference and intervention. I do not believe 
in interference with banks, but I do think it is to the 
interest of the banks as well as to the interest of the 
depositors and the general public, that there be some 
Governmental] intervention. 

No one will question the desirability if not necessity 
of laws regulating the organization and operation of 
banks. 

If we are to have such laws it is the most logical 
consequence that the law should not only regulate their 
methods of operation, but provide a system of examina- 
tion and supervision to see that the creations of the law 
observe its provisions during their life as well as at their 
birth. It will also be found necessary to follow them 
after death and to provide for the administration of 
banks which fail to go into liquidation. In fact, the ad- 
ministration of insolvent banks is a very important part 
of any system of State regulation and one in which the 
difference between good and bad or indifferent adminis- 
tration is very serious in its consequences. 

If the State gives a charter to a certain number of 
men authorizing them to establish the business of bank- 
ing, and makes certain conditions as to the paying in 
of capital in cash and the other ordinary requirements of 
such an organization, it thereby assumes a responsibility 
for the parentage of the new corporation. It has given 
it life and power and a certain standing and dignity by 
reason of its State charter. It is only its plainly logical 
duty to continue its cares and supervision throughout 
the life of the institution, not only for the protection of 
the bank itself, but the people who transact important 
business with it, by virture of this law-given life and 
power. This is no invasion of the rights of the incorpo- 
rators or shareholders; it is only what they should expect 
and a most reasonable concession for the privileges 
which are granted to them by law. They have no nat- 
ural right to incorporate. It is all given them by statute. 
In return for the franchise given them they should will- 
ingly submit to any reasonable regulation and supervi- 
sion which the law imposes to safeguard and protect the 
public. 

Probably a very large majority of the people who 
organize banks and those who are given charge of their 
management are acting in perfect honesty and good faith. 
My experience and observation lead me to believe that 
most banks are honestly managed, and most of these are 
also conducted with good judgment and ability. It may 
be and doubtless is true that such banks do not need any 
outside supervision. The officers and directors of any 
bank can, if tuey will, make far better examinations and 
exercise much more efficient supervision over the affairs 
of their bank than any official of the Government pos- 
sibly can. Unfortunately the directors and managers of 
all banks do not fully discharge their duty in these re- 
spects. Some of them do not know how to conduct or 
supervise the business. Some who do know how neglect 
their duties, and others have neither the honesty nor in- 
telligence needed. It is such banks as these that need 
State examination and supervision. No one is more inter- 
ested in seeing that this is thoroughly given them than 
the people who are managing their banks honestly and 
well, strictly in accordance with the law. It is greatly 
to the interest of the man who is so conducting his busi- 
ness to see that his competitor is, as far as possible, com- 
pelled to do the same. Not only does it make the com- 














petition more fair and give him a better chance for the 
business, but it reduces the risk to him from the failure 
of his neighbor, which may so upset the business of his 
whole community that there is danger to all its banks, no 
matter how well and prudently conducted. 

I believe that what I have just said is especially true 
of Savings Banks. The record of American Savings 
Banks for honesty of management will certainly compare 
favorably with that of any other class of banks, especial- 
ly in those States which have Mutual Savings Bank 
laws and real Savings Banks. From the nature of the 
business, the character of your investments and the peo- 
ple you have for depositors there is more to be feared 
from anything which destroys the confidence of your peo- 
ple. This makes it more necessary for you to see that you 
are not placed in competition with banks less ably and 
less honestly conducted. 

Over no other banks has there been for so long a 
period such a complete and thorough supervision as has 
been given the National Banks of the United States. The 
Bank Act itself contains many severe restrictions. The 
examinations and reports of conditions are frequent and 
comprehensive. The good results shown by the National 
Banks are largely due to this supervision. During the 
more than forty years’ operation of the law the failures 
of the National Banks have been much smaller in pro- 
portion to the whole number in operation than those of 
the banks other than National. The National Banks 
have paid their creditors a far larger percentage of their 
claims, and the cost of liquidation per one thousand dol- 
lars collected has been very much less. 

The system of examination can be and should be im- 
proved by paying the examiners salaries instead of fees 
and in some other ways, but on the whole it has worked 
well—certainly well enough to demonstrate that it pays 
and is much better than no supervision. 

Some of the States have very good banking laws, 
especially in regard to Savings Banks, and good State 
supervision. Some have fair laws and some poor laws, 
with little or no supervision. 

It certainly will be an improvement if something like 
uniformity could be brought about, and especially if the 
States with no system of supervision would adopt some 
good plan for bank regulation. A State which creates a 
banking corporation and gives it authority to conduct 
the business of banking, whether it be commercial bank- 
ing, a Savings Bank or a‘ Loan and Trust Company, owes 
it to its people to see to it, as far as supervision will do 
so, that such a bank conducts its business honestly and 
according to law, and it owes it to the banks which are 
well and ably managed to protect them from the dan- 
gers and competition of those which are run in violation 
of law by men who are lacking in honesty or ability, or 
both. 

GOVERNMENT SUPERVISION OF SAVINGS BANKS 
IN DISTRICT OF COLUMBIA. 


Mr. Latimer: Mr. President, I offer the following: 

Inasmuch as there is now no law in the District of Colum- 
bia giving any Government officer supervision over Savings 
Banks, it is hereby declared the sense of this meeting of the 
Savings Bank Section of the American Bankers’ Convention, as- 
sembled at its annual Convention in Washington, that such a 
law should be introduced in Congress and passed at the earliest 
opportunity giving such supervision, preferably to the Comp- 
troller of the Currency, and the Savings Bank Section hereby 
pledges all its aid and influence toward the passage of such a law. 

The President: Gentlemen, you have heard the mo- 

tion. It seems especially appropriate at this time that 
we should-take action on this question, after the remarks 
to which we have listened. 

The motion was seconded. 

Mr. Rother: Mr. President, we are acting here in the 
eyes of the whole country. What impression will such a 
resolution, applying to the District of Columbia, make 
upon the country if we ignore those States that have no 
laws? Or is it considered that because this is the seat 
of Government and under the control of the Congress of 
the United States that we are at liberty to make an ex- 
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ception? It seems to me it is well to consider whether 
such is the case. We have a number of States that have 
no Savings Bank laws, as we all know. Maryland, the 
State from which I come, is one of those States. Now, 
I repeat, what impression will an action of this kind by 
this session make on the States that have no laws when 
we consider only the case of the District of Columbia? 

Mr. Smith, of Washington, D. C.: Mr. President, this 
is a subject which very appropriately comes before us 
now for two or three reasons. First, we have struggled 
thiough a term of fifteen years since the first Savings 
Bank began here, not only without any supervision, but 
without any Savings Bank law. At the time of the 
organization of the Union Savings Bank, with which I 
am connected here, we absolutely had no law under 
which we could get a charter. We had to go either into 
Virginia, across the river, or up into West Virginia, or 
to Delaware or New Jersey to get a charter at all, and 
the Union Savings Bank operates to-day under the laws 
of West Virginia. That is certainly an anomalous situa- 
tion, that a Savings Bank chartered by another State 
should have its home office here. Yet. that is the exist- 
ing situation. And while we have to-day a Jaw, which 
was passed as a part of a very minor chapter in the code, 
under which we might incorporate, we do not dare in- 
corporate here because of the provisions of that law, or, 
rather, the lack of provisions of the present law. It is 
always difficult to get any local proposition through Con- 
gress. We need all the help we can get to put through 
the law which is going to be introduced this winter. 
Comptroller Ridgely has been very much interested in this 
matter and has prepared a bill which he is going to in- 
troduce, and we are all going to try to help him get it 
through. I think it is not only entirely appropriate but 
very desirable that that law should receive the sanction 
of the Savings Bank Section of the American Bankers’ 
Association. 

Mr. Rother: I do not want to be understood as oppos- 
ing this proposition. I simply desire to call atten- 
tion to the weight that it may have all over the country 
if we simply take up the District of Columbia and take 
no action with reference to the various States that now 
have no laws on this subject. 

Mr. Creer: Mr. President, it is a fact that the Bank- 
.ers’ Associations of the State of Ohio have for several 
years past been trying to get together on the subject of 
an adequate banking bill looking to State supervision and 
examination. They have been unable to agree, and on 
the occasion of the recent State convention in Cleveland 
a bill that had been prepared with great care was tabled 
in the latter part of the session. It would be very neigh- 
borly and kind if the Savings Bank Section of this Asso- 
ciation would lend any possible aid in its power to our 
good friends of the District of Columbia to further such 
legislation as they desire; but if the bankers of Ohio can- 
not agree as to what they desire in the way of bank legis- 
lation, and if some other States are in the same predica- 
ment, as I believe they are, I think this Association will 
be going rather beyond its power and arrogating to itself 
duties which are rather inconsistent to place itself on 
record as to what the bankers of the District of Columbia 
ought to have. 

Mr. Smith, of Washington, D. C.: I think the resolu- 
tion offered contains merely a suggestion that it meets 
with the approval of the Savings Bank Section that there 
should be some supervision, and that is all it says, adding 
the further paragraph that it is hoped Congress will give 
us a law. Perhaps all objection could be removed if it 
was stated that this resolution was introduced at the 
request of the local element here and that we want to 
aid them. 

The President: I should like to ask for the informa- 
tion of the Section whether this proposed enactment has 
or has not received the unanimous approval of the local 
bankers’ association. Some gentleman from the District 
of Columbia can no doubt answer that question. 

Mr. Smith: I think it has received the sanction of 
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the local bankers, as far as it goes. We hoped it would 
go further. 

Mr. Mills: Mr. President, if it is in order I should 
like to know how far this proposed law intends to go. 
I come from Maryland, the same as Mr. Rother, and we 
should like to know the scope of the law. 

Mr. Griswold: Mr. President, perhaps it would save 
the time of the Convention if you would include the other 
States that have no laws on the subject but which desire 
that the Convention should take action in that direction. 

The President: Replying to the next to the last 
speaker, as the Chair understands the purpose of the 
resolution it is merely to put on record the sentiments 
of this Section on the general subject, without regard to 
particular ways and means, and in reply to the last gen- 
tleman the Chair thinks such an amendment would not 
be germane to the present question, which relates solely 
to the District of Columbia, which is the one spot on 
this habitable earth with reference to which this Savings 
Bank Section of the whole United States has any right 
to express an opinion. We are all in one sense residents 
of the District of Columbia. It is our property; but it 
seems to me that it would be foreign to the purpose of 
this occasion to censure or praise the State of Maryland 
for having no Savings Bank Law, which I know her Say- 
ings Bank officers desire. While perhaps the embracing 
of the different States would not be positively out of or- 
der, yet it would not be germane to the present discus- 
sion. The question is, Do we or do we not approve of 
this resolution, which we have heard read, and upon 
which we have heard very able remarks? 

Mr. Creer: Mr. President, perhaps it would be well 
to have the resolution read again. 

The resolution was again read by the Secretary. 

The question being called for, the resolution was 
agreed to. 

The President: The next in order is the report of 
the Chairman of the Executive Committee of the Sec- 
tion, Mr. Latimer. 

Mr. Latimer read the following report of the Chair- 
man of the Executive Committee: 


Report of Chairman of Executive Committee. 


Your Executive Committee has held four meetings since the 
last Convention—September 13th, 14th, December 20th, 1904, 
and May 2d, 1905. 

At the September meetings but little important business was 
transacted besides organizing. 

At the meeting held December 20th the matter of printed 
forms was discussed and resulted in a call being made for forms 
in use by all the Savings Banks throughout the United States, 
the result of which is the compilation of forms on exhibition 
here to-day. In collecting these forms much time and some 
expense has been incurred, which, of course, will not happen 
again; but for the benefits to be derived from this collection 
we felt justified in going te the expense. Perhaps some action 
might be taken whereby a reproduction of these forms may be 
made and offered for sale to our members only, and in that way 
we may be reimbursed for the cost of production. Owing to the 
vast amount of time required of our Secretary in this work your 
committee has recommended a small salary to be paid him for 
his services. 

The meeting of May 2d, 1905, was attended by nearly all the 
members, as well as by the only two ez-oficio members of the 
committee, the Hon. Myron T. Herrick, Governor of Ohio, and 
Mr. A, C. Tuttle, of the Naugatuck Savings Bank. 

At this meeting the question of the interchange of monthly 
reports of the deposits and withdrawals was discussed and 
received the commendation of the committee, and resulted in 
Xaving the question brought before this Convention for action. 

Our membership has materially increased since our last Con- 
vention, a report of which will be given in full by our Secretary. 

The work of some of the State delegates has been most grati- 
fying and has resulted largely in accomplishing this increase, and 
I think the appointment of State delegates to look after our 
interest in legislat’on as well as the increase in our membership 
ought to be continued. 

Our expenses hav? been somewhat larger the past term than 
usual, owing to the collection of forms and the large amount of 
circularization done. Most of this it will not be necessary to 
duplicate. 

Any appropriation asked for our use has been cheerfully 
granted by the Executive Council, and we have a small balance 
to our credit at this time. 

Contrary to the original intention of having our officers 
(except the Secretary) act for one year only, I have been elected 


CONVENTION. 


for the past three years as Chairman of the Executive Committee. 
This was thought best at the time, owing to the many things ina 
connection with the organization of the Section, and now that 
we are thoroughly and successfully organized and I am to retire 
{ want to thank those of you who.have given me their assist- 
ance and hope that the same pleasant relations existing between 
the members and myself will be cheerfully accorded to my suc- 
cessor. (Signed) G. Byron LATIMER. 

The President: Gentlemen, you have heard the report 
of the committee. What is your pleasure? 

On motion the report was accepted. 

THANKS TO COMPTROLLER RIDGELY. 

Mr. Rhodes: Mr. President, the distinguished 
Comptroller of the Currency, Mr. Ridgely, has delivered 
an admirable address on a subject which is of great in- 
terest to each and every one of us, and the recommenda- 
tion he has made that all the Savings Banks of the 
country be put under his care certainly means much for 
the good of the system throughout the country. We 
should always try to obtain the very best we can get in 
the way of legislation in every district and State. We 
have adopted a resolution recommending the passage of 
such legislation for the District of Columbia, the Capital 
of this nation, and now, Mr. President, I rise to move that 
the thanks of this Savings Bank Section be and are here- 
by extended to Mr. Ridgely for his able address. (Ap- 
plause. ) 

The motion was seconded and was unanimously 
agreed to. 

The President: Mr. Ridgely, it becomes my pleasant 
duty to convey to you the thanks of this Association, and 
we compliment you on the style of your paper. In its 
admirable epigrammatic brevity it is a little classic, 
which contains much in small compass. The thanks of 
this Section are hereby conveyed to you. (Applause.) 

The next thing in order is the report of our Secretary, 
Mr. Hanhart. 

The Secretary read the following report. 


Report of Secretary, 


Ur. Chairman and Gentlemen of the Savings Bank Section: 

I am pleased to report a substantial gain in the membership 
of this Section since our last Convention in New York in October, 
1904. We then had 616 members, while our membership at this 
date is 734. I take this occasion to thank many of the State 
delegates, who have unselfishly given considerable time in their 
endeayors to increase our membership. 

The amount of our expenses of this year is heavier than usual, 
one of the reasons being that some of the items, such as rent, 
ete., Include expenses incurred prior to the beginning of the 
present fiscal year, but not paid then; they also include expenses 
incident to the collecting, arranging and casing of the printed 
forms, which you have all seen on exhibition at our headquarters. 


Stationery, printing and binding.................++5 $412.13 
Postage StAMPS....... cece ceccecceseceeresesscees 188.00 
Typewriting and stenography.........seeseeeeeeees 446.00 
Rent and telephone (two years) .........-eeeeeeeeee 607.54 
Expenses of Executive Committee meeting in May last. 133.81 
Convention expenses (badges, programmes, etc.)...... 89.00 
Salary of Secretary... . oc. ccsccccccccccccccccscccs 400.00 
Expenses of Proceedings, etc., of last Convention sent 
to members and paid by Secretary Branch......... 606.46 
BUNGIE cc ccc ccccccccceseascererecscccsceecceesce 138.65 
1,500 copies of Convention Proceedings, sent to non- 
TOOMNGD o.oo c cc ccccsecsncsercccecccccecessecece 168.38 
re eT re Te eee ye PTT eT ee eT $3,189.97 


In explanation of the item of $168.38 for Convention Pro- 
ceedings, I will say that it was decided last year, as an induce- 
ment to the non-member Savings Banks to join the Association, 
to send them a complete report of the proceedings of our last 
Convention. This expense, of course, will not be incurred again. 
being now unnecessary, as our Section is well known through- 
out the country. 

Respectfully submitted, 
Wm. HANnHART, Secretary. 

On motion it was ordered that the report be accepted 
and placed on file. 

The President: It is appropriate for me to say again, 
as I have already said, that the vast amount of work 
performed by our able Secretary, to which he has mod- 
estly made no reference in his formal report, is work of 
a kind and amount which none of us can realize except 
those few of us who have been at work near him and in 
touch with him and have witnessed his faithful and 








UMI 





SAVINGS BANK SECTION. 


unsparing diligence and attention to business. ( Ap- 


plause. ) 

You will observe that on our programme there is an 
address on a very interesting subject, “ Proposed Bank 
Legislation in Ohio,” which was to have been read by 
N. Henchman Davis, Esq., President of the Central Trust 
& Safe Deposit Company of Cincinnati, Ohio. Although 
the State of Ohio has not such a busy Banking Law as 
we would like it to have, yet Mr. Davis lives in a very 
busy State. He has found it impossible to be with us in 
person, but he has sent to us a very earefully pre- 
pared essay on this subject, which I am sure will be 
listened to with great interest, as the eyes of the civilized 
world are very largely on Ohio, a place from which our 
great men are very apt to come, and then after they have 
come from it to stay away from it. (Laughter.) 

I will ask the Secretary to be kind enough to read 
this essay of Mr. Davis, and I am sure he will do full 
justice in the reading of it. 

The Secretary then read the following paper: 

** Proposed Bank Legislation in Ohio,’”’ by N. Hench- 
man Davis. 

[Mr. Davis’ address in full will be found on pages 
142 to 144 of this publication. ] 

The President: Gentlemen, you have listened to this 
very interesting paper, which will take the usual course 
and be printed in our transactions. A question has oc- 
curred to me which perhaps our Secretary can answer, 
which may be of interest to others. That is as to what 
will become of the few noncapitalized savings institutions 
now existing in the State of Ohio in the event of the 
passage of this proposed legislation. 

The Secretary: There are, as I understand it, four 
Savings Banks in Ohio that are mutual and were or- 
ganized long previous to the present legislation. As I 
understand it they will not be interfered with, with the 
exception that five times a year, like all financial insti- 
tutions, they will have to make reports to the Superin- 
tendent of Banks. They are not interfered with other- 
wise. Their investments and organization will remain 
the same as at present. 

The President : But they will come under the examina- 
tion of the Bank Superintendent? 

The Secretary: Yes. 

Thereupon the Section adjourned until 2 o’clock p.m. 


AFTERNOON SESSION. 

The President: At the time of the adjournment we 
were considering the address of Mr. N. Henchman Davis, 
of Ohio, on the subject of “ Proposed Legislation ” in that 
State. Is it proposed that any action be taken or is any 
debate or interrogation desired on that subject before 
passing to the next order of business? We wish every- 
thing to be as fully discussed as possible, but if no one 
has anything to say we will pass on. The essay is a 
very exhaustive one and doubtless has placed the matter 
in as good a shape as it can be at present. 

The next order of business is the report of our special 
Committee on Accounts Opened in Two Names. That 
committee consists of Mr. B. W. Johnson, of Albany; 
Mr. J. H. Johnson, of Detroit, and Mr. W. W. Cloud, of 
Baltimore. The Chairman of that committee being ab- 
sent, I will call upon Mr. J. H. Johnson, of Detroit, to 
read the report. 

Mr. Johnson: Mr. President, the committee having 
made a complete report and copies of it having been fur- 
nished to all the members of the Section I would suggest 
that the reading of the report be waived. 

The President: And that it be accepted as printed 
and laid before us? 

Mr. Johnson: Yes. 

The President: You have heard the motion, gentlemen. 
Is it seconded? 

The motion was seconded. 

Accounts Opened in Two Names. 

{This report in full will be found on pages 145 to 147 

of this publication.] 
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The President: A number of gentlemen desire to be 
heard on this question, and it seems appropriate that 
the discussion should be opened by the counsel of the 
Executive Committee, who has studied this subject more 
thoroughly than any one else. I should like to hear from 
Mr. Paton, of New York. 

Mr. Paton: Mr. President and Members: Gibbon in 
his admirable history of the decline and fall of the Ro- 
man Empire tells us that after five centuries the number 
and weight of the laws became so numerous that the 
proposer of any new law stood among the people with 
a cord around his neck, and if the law was rejected he 
was immediately strangled. Now, gentlemen, having been 
the counsel who drafted the proposed laws which are re 
jected, so to speak, by the committee, I am very glad in- 
deed that we do not live under any such conditions. 

The origin of this matter of the regulation of two- 
name accounts began in a discussion at the last meeting. 
The proceedings of that meeting are a matter of record 
and there is no necessity of going into detail as to them. 
It is sufficient to say that a committee was appointed 
with the request that they consider the framing of a 
uniform law to regulate the subject of two-name ac- 
counts. That committee honored me with the request 
that I draft such laws. I drafted two laws, one cov- 
ering trust accounts, the idea being a law which would 
supplant the attempts of people to make a will by put- 
ting money in trust for another by a form of declaration, 
or nomination, rather. It is fully set forth in this report, 
and you have all read it doubtless. The other law which 
I drafted was a proposed law to protect the banks in 
paying joint accounts to the survivors. The committee 
have absolutely excluded from consideration the Trust 
Law as being beyond their province and have confined 
their report to the law regulating joint accounts. In 
their report they reached the conclusion that it regulates 
property rights. It was not intended to do any such 
thing, and I do not think a reading of the law will so 
indicate. It simply protects the banks in paying to the 
survivor. The committee in their report say that legis- 
lation regulating join accounts is neither practicable nor 
desirable, and they recommend a standard form of decla- 
ration, uniform terms to be adopted by the banks for the 
regulation of these accounts. Now we all know that joint 
accounts are in a great variety of forms. It will not do 
to say that they are numberless, for even the hairs of 
our heads are all numbered, and I have heard some gen- 
tlemen say that they wish they had a few of the back 
numbers. (Laughter. ) 

But your industrious Secretary has collected a large 
number of these forms which have been devised doubt- 
less by attorneys for the banks in different States in an 
endeavor to conform to conditions as developed by de- 
cisions of the courts in those States. We all know that 
the decisions governing those joint accounts are conflict- 
ing in the different States and that they will continue to 
conflict. Now the problem which this report of the com- 
mittee presents to us to-day is this: You evidently are 
dissatisfied with existing conditions. You want some 
method of regulation. The question is, Will you adopt 
legislation protecting the banks in paying joint accounts 
to the survivors or will you adopt a standard form of 
joint accounts, or will you leave things as they are? It 
seems to me that it will be impracticable to adopt any 
standard form of joint account as recommended by the 
committee, with all due respect to that committee, unless 
it is backed up by legislation. Take any form that may 
be submitted. Will the banks in that State adopt it 
knowing that the courts in that State may differ in their 
construction? It seems not. It seems as if the only prac- 
tical way to regulate that subject at all is to adopt a 
statute which will protect the bank in paying to the sur- 
vivor. Of course this is. simply my individual opinion. 
You all may differ with me. This proposed statute will 
protect the bank, so that it will not be put in the dilem- 
ma, as it often is, of interceding between the parties or 
paying when it is unsafe to do so. Why is not such a 
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statute practicable? We recollect that banks, with refer- 
ence to a form of account in trust, felt unsafe in paying 
to the beneficiary on the death of the trustee and 
Statutes have been enacted in at least a dozen States 
permitting the trustee, in the absence of notice of any 
other conditions of the trust, to pay to the beneficiary. 
That statute does not regulate the title, but it protects 
the banks. Now, why cannot the same thing be done, 
and why is it not the best thing? It is for you to dis- 
cuss the enactment of such a statute. Now, the proposed 
Ohio legislation that was made the subject of an address 
this morning, in Section 33, contains just such a provision. 
It is brief and I will read it. “ Whenever a joint deposit is 
made to the account of two or more persons, with an 
agreement that such deposit is to be subject to the check 
of either party, and that it shall continue so notwitb- 
standing the death of any one or more of the persons 
making such joint deposit, such account shall continue to 
be payable on the check of the survivor, and death of any 
one or more of the persons making such joint account 
shall not revoke the power of the survivors or survivor to 
check on such account; and no recovery shall be had 
against such company for amounts so paid on the checks 
of such survivors or survivor and charged to such ac- 
count.” 


That is simply in another form of language providing 
as is provided in this proposed act. 

When an account is opened in the Savings Banks by 
two persons, or to an existing account in a single name is 
added the name of another person, and the account is by 
its terms made payable to either or the survivor, the 
bank may during the life of both persons pay to either, 
and upon the death of one the moneys due upon such 
account shall be payable to the survivor. 


I do not understand that the words “shall be payable” 
regulate any property rights. If there is any question about 
it change them, and let it read “may be paid to the sur- 
vivor.” That is as far as legislation should go, and it seems 
to me that it is much the better and wiser and simpler and 
more practicable way of regulating the subject of joint ac- 
counts than to adopt any standard form which will not be 
adopted in all the States in view of the conflicting construc- 
tions which the courts in the future will put upon it. Those 
are my views with reference to joint accounts, and the other 
subject not being within the province of the committee, ac- 
cording to its report, I will not assume to discuss that now. 

The President: Gentlemen, I wish to call attention to 
what seems to me to be one misapprehension on the part of 
the committee. Only one member of the committee was pres- 
ent at the meeting of last year, and he was not the Chairman 
of the committee. It was distinctly undersood then that two- 
hame accounts included trust accounts, because the trust 
account of necessity has at least two names on it, one the 
trustee, and the other the cestui que trust. I raised that 
question myself, not thinking at first that the expression 
“two-name” was susceptible of that interpretation, but im- 
mediately it was definitely stated that two-name accounts 
were intended to include the trust accounts. Therefore I 
should rule that the discussion on trust accounts is perfectly 
proper under this report, although the committee has been 
under a misapprehension in believing that this was not in- 
tended to be part of their sphere. I shall be glad to hear 
any other remarks on the general subject. 

Mr. Johnson, of Detroit: This is a rather difficult subject 
to take up, and I have found that the more I attempted to 
learn the less I knew. I think you will have to divide the 
subject, with all due regard to the President. I think we 
shall have to keep the subject of the joint accounts separately 
from the trust accounts, because I think the legal proposi- 
tions are different. I am not an attorney, but it occurs to 
me that they are. The conflicting laws of the various States 
and the different conditions make it extremely difficult to 
pass any law that could be used generally, as I have been told 
by several prominent attorneys, and they told me, too, that 
a simple form of declaration in the making of the deposits 
would cover the banks fully. If you are careful to avoid any 
reference or condition which indicates that either party 
draws by virtue of a power of attorney, then the bank is 
fully protected by this simple form of declaration. I have 
looked over the various forms of contracts which are signed 
and executed and made a part of the deposits, but unfor- 
tunately I have not had an opportunity to consult with our 


Chairman, and have consulted for only a few moments with 
the other members of our committee. It is only my indi- 
vidual opinion that the simplest and best form I have found 
in the various two dozen or more that the Secretary has 
selected for us is the simple declaration “ payable to both 
or either, or the survivor,” and stop right there. 

Now, I have here the legal opinion of our attorneys on 
the subject and they rule against Mr. Paton and his proposed 
draft of a law. I also have the opinion of a very prominent 
firm of attorneys in our city holding that the law is not 
necessary, but that such a simple clause as I have suggested 
will fully protect the banks. If you have the time later I 
shall be glad to read those letters to you, but I do not want 
to occupy your time unless you are so disposed. 

Mr. Rother: Mr. Chairman, I believe this question of 
two-name accounts has been a trouble to the Savings Banks 
ever since they were in existence, and I do not believe more 
trouble has been caused in any State than in Maryland by 
this question. On last Saturday a case came to my notice 
where a gentleman deposited $3,000 in his own name and 
the name of a lady, subject to the order of either and the 
survivor. We have any number of decisions in the State of 
Maryland that if the bank knows of the death of either of 
the parties it pays the money at its peril. In this case to 
which I refer the bank book was given to the lady after 
the deposit was made. After the death of the gentleman 
she went to the bank and withdrew the account and deposited 
it in her own name. The attorney for the heirs learning of 
the deposit has entered suit against the administrator. I have 
consulted with three different attorneys, and each one of 
them tells me that the heirs will get the money. This shows 
that the proposition made by Mr. Johnson does not cover 
the case, because the intention of the depositor is that the 
money shall go to the survivor and not to the heirs. Now 
ten years ago, in order to bridge over this difficulty, the at- 
torneys in Baltimore of all the Savings Banks had a con- 
sultation on this point, and they devised a form which has 
been adopted as far as I know by all except two of the Sav- 
ings Banks and which has stood the test of the courts—that 
is, creating a trust—John Jones in trust for himself and 
Mary Jones, subject to the order of either, the balance at 
the death of either to belong to the survivor. That is a form 
that I understand will hold in Maryland. Why should not 
that also hold in other States? The decisions of the courts 
in the State of Maryland have held unanimously that the 
placing of additional names in a Savings Bank book is not 
a gift, because it can be revoked. It is a gift with a string 
to it, and in the eyes of the law no gift at all. That is why 
at the death of either of the parties the money goes to the 
estate, whereas by creating a trust, in the manner I have 
suggested, it is out of the reach of the administrator. That 
is the practice in Maryland. I believe that would apply to 
other States. Of course, not being a lawyer I cannot tell 
certainly, but it does hold good in Maryland. 

Now, coming back to Mr. Paton’s proposition, by the 
act that he proposes, if it were adopted by the Legislatures 
of our various States, I see no reason why it should not 
control, certainly to the satisfaction of the banks, because 
it would give the banks a complete discharge. According to 
my opinion it would also comply with the desires of the de- 
positors, because that is what we want. We know from ex- 
perience that the desire of the depositor is to have his money 
go to the other depositor named in the bank book, and to 
avoid the expense and trouble of proceedings in the Orphan’s 
Court. Besides that it may be a special fund which had been 
intended for a certain party, as was the fact in a case that 
came to my notice last Saturday. This woman had boarded 
an old gentleman for five or six years at about ten dollars a 
month, and he told her “ I have $3,000 in the Savings Bank, 
and that is deposited in your name with the provision that 
when I die that money will belong to you.” Now, here is a 
case where under ordinary circumstances we would recognize 
the fact that that money belonged to that woman, but under 
the form as proposed here by Mr. Johnson it would go to 
the estate. It appears to me that the trust account is the 
only one to overcome the difficulty, if that is good in other 
States. 

The President: I would like to have the gentleman who 
has just spoken give us the literal words of that declaration. 
as it is very important that we should know exactly the words 
used. 

Mr. Rother: I can give the exact wording of it: “ John 
Jones, in trust for himself and Mary Jones, joint owners, 
subject to the order of either, the balance at the death of 
either to belong to the survivor.” 

















Mr. Niemeyer: I would like to ask the gentleman a ques- 
tion in the case. Is the administrator in possession of the 
money ? 

Mr. Rother: The bank has the money. 

Mr. Niemeyer: The bank has not paid it out yet? 

Mr. Rother: The money is in the bank. 

Mr. Niemeyer: I thought the bank had paid it out. 

Mr. Rother: No, sir. It was transferred to another ac- 
count, but it was still in the bank. If they had paid it out 
there would have been no redress against the bank in Mary- 
land, but as the money was left with the bank in the name of 
the devisee it can be traced. 

Mr. Hanhart: Mr. President, with your kind permission 
I will say a few words in relation to accounts opened in Sav- 
ings Banks by one person in trust for another. The Commit- 
tee on Two-name Accounts in their reports have confined 
themselves to the question of joint accounts, and have come 
to the conclusion that, in their opinion, general legislation for 
such accounts is neither practicable nor desirable, in which 
opinion I heartily join; although I believe that a general 
form of declaration to be signed by both parties at the time 
of opening these accounts could be devised and successfully 
adopted by Savings Banks in all the States of the Union; 
but for the present I will confine my remarks to the question 
of trust accounts as considered in Mr. Paton’s communica- 
tion. 

It is with considerable diffidence that I venture to differ 
with the honorable counsel of this Section, and before stat- 
ing my views I will say that I take off my hat to lawyer 
Paton, than whom no better man exists to clearly and un- 
derstandingly state the different points relating to any 
legal question affecting banks. He is an honor to our Sec- 
tion and my very good friend. 

Mr. Rother: If our Secretary will permit me to inter- 
rupt him, I wish to say that this declaration was made in 
one instance, and signed by the depositor, and yet the 
courts decided that it did not hold good. The only way in 
which it could hold good would be if it had two witnesses, 
taking the place of a will, and then it would have to go 
through the Orphan’s Court. A declaration such as you 
speak of, signed by a depositor, stating “I desire that at 
my death this money be paid to Mary Jones,” that statement 
being signed by him, the Court said that notwithstanding 
that it belonged to the estate. 

Mr. Hanhart: I am trying to cover this point, if you 
will have patience with me for just a few moments. Of 
course my views are from a banker’s standpoint. I am no 
lawyer. I am only a layman. 

I am, of course, quite willing to take Mr. Paton’s state- 
ment of the law itself, but after all I think that, being in 
business, we should do business in a businesslike way, with 
the sole view of furthering and increasing this business, not 
forgetting that we are dealing with depositors, many of 
whom are uneducated. We must endeavor to make our 
transactions with them as plain and easy as is consistent 
with safety. 

The statute proposed by Mr. Paton is very thorough, and 
it seems to cover the ground entirely, but my first objec- 
tion to it is that I doubt if such statute would be universally 
adopted by the legislatures of the several States without 
being amended here and there, and it would thus lose much 
of its usefulness. In my opinion it is too particular and 
too minute. Apart from this general objection there are 
several others that strike me very forcibly. The first and 
the greatest is that it attempts to make people, nominate 
their beneficiaries by a special instrument in writing, in- 
stead of merely opening an account in the old fashioned way, 
which for years has been used by hundreds and thousands 
of depositors in the East, and which I understand is also 
generally used in the West; and that is, for a depositor 
when depositing his or her money to state that it is in trust 
for a certain beneficiary. 

This proposal of nomination would also complicate mat- 
ters materially, in so far that not only would a nomination 
in each case have to be signed and witnessed according to a 
given form, but when made outside of the State it would 
have to be certified by a person authorized to take acknowl- 
edgments relating to real estate. Many deposits are now- 
adays received by mail, and should the despositor reside 
without the State it would be an additional expense to him 
when opening the account and also whenever he would 
change bis beneficiary. 

This proposed, so-called, nomination 1s copied from the 
English custom, where it worked very well, but the con- 
ditions are very different as between England and the United 
States. In England the Government is supreme, and having 
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once adopted this system of nomination it could enforce it 
without trouble. In this country I fear that these nomina- 
tions would frequently be set aside by the courts as clashing 
with the statute of wills; aside from this consideration, why, 
may I ask, is it necessary to adopt this English system of 
nomination? When a woman deposits $100, stating that 
she would like to have her son Johnny’s name added to the 
account, so that at her death it would go to him, why is 
this not sufficient, or could it not be made sufficient by a 
short statute legalizing this trust, declaring the account to 
be a tentative trust, to become legal and valid only at her 
death? 

Similar legislation exists in several States of the 
Union, among others my own State of New York, where the 
statute permits payment of such accounts in Savings Banks 
to the beneficiary at the death of the trustee. An objection 
to this, however, seems to be that the statute is merely per- 
missive, and while it safeguards the bank in making such 
payment it does not declare that the balance on hand at the 
death of the trustee belongs to the named beneficiary—it 
merely permits payment to him, but does not settle the 
ownership. 

Taking it altogether, I must say that I am not in favor 
of such a radical change as the one proposed, and consider 
that a short form of statute following along the lines that 
we have always been used to and merely legalizing this 
matter would be more satisfactory to the bank as well as 
to the depositor. Savings Banks are recognized as among 
the most conservative forces in our financial system, and 
should be loath to introduce new systems as long as the 
old ones are fairly satisfactory or could be made so by a 
short enactment. 

I now beg leave to offer you the following form of stat- 
ute, based on a recent decision of the Court of Appeals of 
the State of New York, and which statute I believe could be 
adopted in every State of the Union: 

A deposit in a Savings Bank by one person of his own money. 
in his own name, as trustee for another, is a tentative trust only, 
revocable at will; at the death of the depositor before the bene- 
ficiary, and without revocation, an absolute trust is then created 
as to the balance on hand, which shall immediately become the 
property of the beneficiary and payable to him by the bank. 

Being only a layman, I quite realize that the phrase- 
ology of this proposed statute may be considerably improved 
and therefore I merely offer it to this Convention as a sug- 
gestion of what would, I think, thoroughly cover the ground 
relating to trust accounts, legalize the whole matter and 
at the same time make no change whatever in the usual 
methods of handling these accounts. 

It would merely confirm what is the general use and 
make it plainer, safer and legal. 

A Member: How about the property rights of creditors 
under that proposed statute? 

Mr. Hanhart: This proposed legislation would put the 
property rights of the creditor out of the question. It would 
make it a tentative trust, becoming legal at the death of the 
trustee, and creditors would have no interest in it. They 
may have an interest in it until the trustee dies, but at his 
death it turns the account into a legal and valid trust. 

Mr. Rother: Mr. President, is not that an entirely and 
distinct thing from the proposition of Mr. Paton? Mr. 
Paton’s proposition for an enactment covered accounts that 
had not been made trust accounts, while Mr. Hanhart’s 
proposition covers accounts that have been made trust ac- 
counts. I believe if we want to cover the ground it would 
be necessary to recommend that both forms of account be 
recommended to the Section for consideration. I would like 
to have the views of Mr. Paton on that. 

Mr. Paton: Mr. Chairman, I beg pardon for appearing 
twice, but in my former remarks I simply confined myself 
to joint accounts, as that was the only subject taken up by 
the committee. In drawing these two forms of laws, one the 
nomination law, which Mr. Hanhart confines himself to 
exclusively in his paper, and the other the joint account law, 
I had in mind the regulation of the two subjects. In the 
trust law, or nomination law, my object was to make a will 
to regulate title. In the joint account law my object was 
simply to protect the bank. Now, we all know that the 
numerous forms of deposit, A, in trust for B, have been con- 
strued differently in the different States. The decision to 
which Mr. Hanhart refers settle the law in the State of New 
York, and if that law was universal in every State we would 
have no further trouble. Under that judicial law in New 
York you can make a will by putting an account in trust for 
another. The Court of Appeals declares that it is a tenta- 
tive trust. It is revocable at will. It is a will or it is not 
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a will, you have it or you do not have it, until you die, and 
then what is left goes absolutely to the beneficiary. That 
is nothing more nor less than judicial legislation, and if the 
courts of the other States were to adopt the same view the 
matter would be regulated; but no later than last July the 
Court of Chancery of New Jersey had the same kind of a 
case before it, of a deposit by one person in trust for an- 
other and nothing appearing as to the intention of the de- 
positor. The depositor died and the contest before the court 
was between the beneficiary and the estate of the depositor. 
Under the decision of the Court of Appeals of New York the 
beneficiary would have been entitled to that. The New 
Jersey Court of Chancery in a voluminous decision criticised 
the Court of Appeals of New York and declared it to be 
judicial legislation, holding that it is against all established 
legal principle, that such matter is for the legislature and 
not for the courts, and that is the law in New Jersey, that 
the money under those circumstances belongs to the estate. 
Now see the conflict of authority. In New Jersey in order 
to effectuate the intention of the depositor it is necessary 
to make a will, because under the law of wills if property 
is to go in a different channel from what the law provides on 
the death of a person it must be according to the law of wills, 
with witnesses and all the formalities connected with the 
making of a will, including the probating of the will. 

Now, it is universally recognized that it is desirable, in 
the interest of the small army of Savings Bank depositors, to 
simplify that matter in the case of small accounts. The 
amounts might be limited. Therefore it would seem that 
legislation in this direction is desirable. The courts in their 
opinions admit that. The question is, what form of legisla- 
tion shall we have. I looked at the English legislation, and 
saw that there they have a system of nomination by which 
persons desiring to own their money in the Savings Bank as 
long as they live, but desiring it to go to another specified 
person upon their death, could by writing in several forms 
say, “I nominate So-and-So to take the whole or any part 
of the amount due me by the bank at my decease.” That 
would be in reality a will. The form which your honorable 
Secretary suggests is to enact a statute in conformity with 
the decision of the New York Court of Appeals, to the effect 
that when a deposit is made in trust for another, and no 
other declaration is made, it is a tentative trust, revocable at 
will, and at death the balance remaining shall go to the bene- 
ficiary. Now, that would be very nice and very simple. Such 
a form of legislation would cover accounts not intended to be 
made wills. You know better than I do whether there are 
not many accounts put in trust for another where there is 
no intention of making a will, where there is no intention of 
the money going to the beneficiary, but for convenience, to 
evade some rule of the bank, or forsome other purpose where 
the depositor expects the money will go to his heirs on his de- 
cease. Now, such a form of statute as that would confer the 
title upon the beneficiary contrary to the intention of the de- 
positor, and it in reality is not a trust at all. When a man puts 
money in trust for another, but intending to have it as long as 
he lives, and to take it out and use it if he likes, it is not a 
trust. A revocable trust is no trust at all. He does not hold 
the title in trust, but holds it for himself. It is really the 
making of a will, and it seems to me that the transaction 
which conforms most nearly to the actual intention is this 
one of nomination. That is the way it occurs to me. Others 
may think differently. Now, you may punch a lot of holes in 
this statute. I am not sure myself but what I could improve 
it. It was drawn just tentatively, to be brought up for dis- 
cussion. I refer to this nomination statute. It may well be 
that it ought to be limited in amount. There have been sug- 
gestions made that it does not sufficiently provide for the 
claims of creditors of the deceased, that the money might be 
paid over to the nominee and the nominee might spend it be- 
fore the creditor knew that his debtor had died. Well, is not 
that done now by the trust accounts in New York? Where 
does the creditor come in in that case? A makes a deposit in 
trust for B. A dies and B gets the money. It is the same 
thing. Of course in a regular form of will, the probating of 
the will is notice to the creditors and they are protected, but 
it is otherwise with these trust accounts in New York at the 
present time under this decision of the Court of Appeals, where 
the beneficiary gets the money without any such formality or 
without any such provision for creditors. Very often in a 
joint account where money goes to the survivor, the survivor 
gets it under the decisions where it appears that the inten- 
tion was to give him the money, and it was given during life, 
and that joint account was created. This nomination statute, 
as I say, may be subject to criticism and it may be improved, 
but it strikes me that the general principle is the right one 
with reference to the trust accounts. 
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Now, with reference to the joint accounts, I think that 
subject has been pretty nearly all covered by what I said 
before. The gentleman from Baltimore (Mr. Rother) shows 
us very conclusively why the form of declaration, payable to 
A or B, or the survivor, would not do for a standard form of 
declaration for this Association. I recall that the Supreme 
Court of Rhode Island recently had a case where A gave the 
bank book to B before he died, and the Court held that the 
survivor took the money. There was another case before the 
same Court where A never gave the book to B and B knew 
nothing about it, and in that case the survivor did not get 
the money, but it went to the heirs of the estate. In every 
State you will find the courts so conflicting in their views as 
to the effect of the account of A for B or the survivor, or 
any similar form of account. For that reason it seems to 
me that some simple form of statute, not regulating property 
rights, but protecting the bank in paying to the survivor, 
would cover the case, and the statute itself would make one 
uniform form. 

The President: Before Mr. Paton takes his seat I should 
like to have him enlighten us upon one point in the project of 
Mr. Hanhart. In his draft of a proposed law, as I remem- 
ber it, the expression is used, “a deposit in a Savings Bank 
by one person of his own money.” Now, I should like to 
know whether in your opinion that is a dangerous phrase to 
introduce, and upon whom the burden of proof would rest of 
its having been the depositor’s own money. 

Mr. Paton: Would you read that over again? 

Mr. Hanhart : I am no lawyer, and I said the phraseology 
might be improved. The language I used was: 

A deposit in a Savings Bank by one person of his own money, 
in his own name, as trustee for another, is a tentative trust only, 
revocable at will; at the death of the depositor before the bene- 
ficiary and without revocation an absolute trust is then created 
as to the balance on hand, which shall immediately become the 
property of the beneficiary and payable to him by the bank. 

Mr. Paton: Would a person deposit any except his own 
money? ; 

The President: He might deposit the money of a cestut 
que trust. How are we going to know which it is? 

Mr. Paton: Suppose I go to the bank and deposit money 
in my name in trust for John Smith, and I do not know John 
Smith, and I intend that the money shall be mine, but it is 
done for convenience. Is not that very frequently done? 

The President : Frequently. 

Mr. Paton: Under that very statute would not that money 
go to John Smith instead of going to my heirs? 

The President : But suppose it was your son’s money, de- 
rived from some other source, for instance from his grand- 
mother, and you wished to put the money in the bank, your 
son being too young to transact the business, or not a proper 


person. What would be the effect of that statute in that 


case? 
Mr. Paton: It might change the effect so that instead of 
his getting it at 21, when he was entitled to it, he would not 
get it until I died. That might be. I cannot answer these 
questions offhand, without thought and reflection. 

The President: Would not the bank have to inquire into 
the question whether this was his own money under such a 
statute? 

Mr. Paton: I think it would. I think it would be nec- 
essary to confine the deposits in that form to money be- 
longing absolutely to the depositor, concerning which he 
intended to make a will, and would exclude all other classes 
of deposits, or exclude the use of that form for all other 
classes of deposits. 

Mr. Hanhart: I fail to see where the question of a will 
comes in. If a short statute is adopted, declaring the condi- 
tions of certain trusts—that is, for instance, these trust ac- 
counts in a Savings Bank—why should it clash with the 
statute of wills? It is a trust. You are not leaving your 
money by will, but you are starting a trust, which under the 
statute would be declared a tentative trust only, revocable at 
will; also under the statute it is declared that it only be- 
comes a legal and valid trust at the death of the trustee. It 
seems to me you are making no will, that it does not clash 
with the statute of wills, and that it is simply a form of reg- 
ulating a certain kind of trust, and that is this very form 
of trust in a Savings Bank. I admit that they are very pe- 
culiar forms, but these accounts have been opened by thou- 
sands, and you might say by millions, of depositors in the 
East. They have given a little trouble once in a while. 
Once in a while there is a contest after the death of the trus- 
tee. The legal representatives of the trustee will try to get 
the money from the bank; but if you legalize the way we 
have always been accustomed to, which is to pay the bene- 











JMI 


SAVINGS BANK SECTION. 


ficiary at the death of the trustee, I think you will be ren- 
dering a service to thousands of depositors in the Savings 
Banks of this country. You are legalizing these semi- 
tentative trusts. You are putting them under the protec- 
tion of the law. The law will declare that they are only 
tentative, that you can revoke the trust at any time while 
you are alive, but that the very moment you die the bal- 
ance on hand goes as a legal and valid trust fund and belongs 
to and is payable to the beneficiary. We must try not only 
to protect the banks in these trust accounts. The bank is 
fairly protected to-day. Under the statutes of many of the 
States of the North and East the banks may pay the bene- 
ficiary at the death of the trustee. The bank may pay. That 
is the language of the law, the banks may pay the benefi- 
ciary at the death of the trustee; but if it is desirable to regu- 
late the matter I say that a short form of statute would 
probably legalize it better, and also cover that point which is 
not covered, as I understand, in any of the statutes now in 
force—that is, the question of the ownership of the funds on 
the death of the trustee. It is not only that the banks may 
pay the beneficiary, but the statute will declare that it be- 
comes a legal and valid trust and that the money belongs to 
the beneficiary, and therefore that the banks may pay. 

Mr. Rother: I must apologize for rising again. 

The President : We are very glad to hear from you. 

Mr. Rother: As Mr. Hanhart proposes to have a law 
passed regulating the trust declaration, what objection has he 
to having a similar law passed regulating the joint account? 
The one’ is as important as the other, and I do not believe 
I am at all wrong when I say that there are more Savings 
Bank joint accounts than there are trust accounts. That 
is my experience of 30 years behind a Savings Bank counter. 
So I believe it is just as important to regulate the one as 
the other. I heartily approve of the suggestion made by 
Mr. Hanhart, but I also approve of the suggestion of Mr. 
Paton that both should be regulated by law and not give the 
courts an excuse to say that that is something for the legis- 
lature to regulate and not the courts. Our object is to avoid 
trouble, to create as little trouble as possible for the de- 
positor and also to protect the banks. Now, how do we 
arrive at that? By the enactment of these propositions, the 
one by Mr. Paton and the other by Mr. Hanhart. Perhaps 
the phraseology should be changed, but undoubtedly that is 
the cleanest way to arrive at that point. How far we will 
succeed in having it enacted by the various legislatures, of 
course, is a question to be determined by the future. We 
cannot prophesy as to that, but I do not think we ought to 
come back here and simply accept the report of the com- 
mittee and let the matter stand where it is now. If we do 
we will be exactly where we were ten years ago. I believe 
the report of the committee ought to be rejected and that the 
propositions of Mr. Paton and Mr. Hanhart ought to be 
adopted. 

Mr. Hanhart: The gentleman asks why I believe that 
the law should not interfere with joint accounts. I think 
that question can be answered easily. The trust account 
legalized by law by a short statute and carried on in the 
way we have always done is all right. The joint account is 
a very different thing. I do not see how any law will ever 
decide the question of ownership of joint accounts. That 
involves property rights that we cannot enter into. In the 
case of a joint account, on the death of one of the parties 
the question is, to whom does that money belong, and I do 
not believe any agreement entered into beforehand will 
settle the ownership of the deposit. It may relieve the bank 
of liability in paying, but a joint account is a very different 
thing from a trust account. It involves property rights that 
I do not think we can enter into, and I do not believe you 
will ever get a statute passed to settle the status of a joint 
account. Neither the bank nor any one else can determine 
beforehand the relative rights of the joint depositors. We 
do not know whose money it is. Does it belong to one man 
or does it belong to the other or does it belong jointly? Does 
half belong to one man and half of it to the other? We can 
never settle that question. The question of trust accounts 
is a very much easier one than the question of joint ac- 
counts. 

Mr. Rother: I am not prepared to say whether this can 
be legally enacted, but if we look at the desire of the de- 
positor we will have it enacted. We know what the de- 
positor wants when he deposits the money. We know that 
he wants it to go to the survivor, because he tells us so. 
Why can we not have laws passed to make that good? Of 
course if it cannot be done that ends it, but it appears to me 
that if we can do the one thing we can do the other, and 
that one is as necessary as the other and that they can be 
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reached by similar legislation, because the intent of the 
depositor is exactly the same in each case. We create trust 
estates because we advise the depositor to do it. We know 
that the other will not hold under the law of Maryland and 
that is why we advise them to create trust estates. It seems 
to me we ought to cover both points. 

Mr. Smith, of Washington, D. C.: While you are on this 
subject I wish to say that at the last meeting of the Execu- 
tive Committee there was a suggestion made by Governor 
Herrick, of Ohio, as to how this matter of joint accounts is 
handled in the Cleveland Savings Society. He said that 
whenever an account was opened, a two-name account, 
the teller was directed to hand to the depositor a short form, 
four or five lines, of a will, and he was asked whether it was 
not his intention that after his death this money was to go 
to the second party absolutely, and if so that he sign the 
will; and with all their joint accounts practically they have 
what is in effect a legal will under the laws of the State of 
Ohio. Under such a method as that, of course, the bank 
settles the matter without any necessity for any statute. 

Mr. Rother: Does this deposit go through the Orphan’s 
Court or has the Savings Bank the right to pay it to the 
nominee? 

Mr. Smith: They have the right to pay it to the nom- 
inee. 

Mr. Creer: I beg pardon, the gentleman is in error. 

Mr. Rother: That would not go in the State of Mary- 
land. 
Mr. Creer: It seems to me we are drifting from the orig- 
inal intent of this discussion, and that the treasurers and 
secretaries and presidents of the various savings institutions 
represented here are not so much interested in the form of 
an enactment as in some method, whether it be by agreement 
or by statute. which will enable their institutions to pay money 
upon deposit without entailing any liability thereafter. I beg 
to differ with the report of the committee. Such an agreement 
would not hold in the State of Ohio for a moment. You 
could drive a six-mule team through it. The will referred 
to by the gentleman from Washington (Mr. Smith) in the 
Society of Savings in Cleveland must become a matter of 
record in our Probate Court. The law in each State defines 
certain methods by which property may pass from one to 
another, and when you come to make legislation for the 
passage of money you are making legislation for the passage 
of property from one to another, and there are already basic 
laws which affect that. Take it, for instance, in our State; 
we have an inheritance tax. The passage of any such law as 
Mr. Hanhart suggests could drive around the law of the in- 
heritance tax. We are also blessed or cursed with a tax 
inquisition in Ohio. My friend here had a run on his insti- 
tution a while ago, which served as a good advertisement for 
the strength of the Savings Banks. One man had some 
money on deposit there, and after loafing around the cor- 
ridor half of the forenoon he was called into the bank and re- 
quested to take out his book. The book was taken and he 
was given the money for his account, and told that there- 
after he must deposit his money somewhere else. He went 
out on the street and thought it was something wonderful 
that they should call him in and force their money on him. 
The tax inquisition got hold of it and it cost him $325 for 
back taxes on his $2250 that he had on deposit. Another 
case in point. The Vice-President of the institution with 
which I have the honor to be connected was appointed ad- 
ministrator of an estate of a man who was very careful of 
his personal affairs, who did not even divulge to his wife the 
amount of his estate. I happened to be one of the apprais- 
ers of that estate. He had more than $50,000 on deposit in 
various Savings Banks, besides $50,000 in his commercial 
account. My friend was very careful to make a settlement 
with the tax authorities before he filed that inventory, and 
he was very glad to pay a fee of $5000 for a receipt in full 
of all taxes that had not been paid for five years previous. 
Now you can see, gentlemen, what will be the effect of this 
proposed action. Not so much the effect of legislation, be- 
cause that would be threshed out, and in some way or 
other a method will be made clear by which we can pay the 
money; but such an agreement as is here suggested is one of 
great peril in a majority of the States. New York is the 
most liberal in her construction of this law. A recent deci- 
sion says that the gift of a bank book, the mere turning over 
of a bank book to another person, is an evidence of gift, and 
that the money belongs to that person. The State of Massa- 
chusetts, to which we look for safe and conservative laws 
both in banking and in insurance, holds the reverse on that 
subject, diametrically opposed to that ruling of the New 
York Court. Now let us out of this matter of agreement 
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and legislation find something that will enable us to pay an 
account without subsequent risk. We realize that if a man 
draws a check on his commercial account and he dies before 
that check is presented and knowledge of the fact of his 
death comes to the bank the check will not be honored. 
Now, the man had the money on deposit, he drew the check, 
he intended that the money should go to the person in whose 
favor the check was drawn, but the bank pays it out at its 
peril if it pays the check after notice of the man’s death. 
Now, I cannot conceive that the form of agreement suggested 
here by our committee can change the law with reference to 
these trust accounts. I hold that the only safe way is that 
which Mr. Paton has laid the lines for. It may not be in 
just the most desirable form. Mr. Hanhart and Mr. Paton 
are a unit in their intention and the only difference is in 
the question of phraseology. I think the only safe way is 
along that line. 


Mr. Wilcox: Mr. President, I do not think we can agree 
upon a form of phraseology which can be made effectual in 
the same sense in every State. In the first place, we should 
have to agree upon the form of phraseology, and then we 
should have to make sure that the interpretation of the 
words we agreed upon would be the same in all the courts of 
the different States. We see how the courts have construed 
the ordinary trust account differently in different States. I 
think the most that can be accomplished is perhaps a reso- 
lution that each one shall try to have enacted in his own 
State exactly what he is advised can be put into effect in that 
State. I do not think we can get any uniform action. Per- 
haps in this connection a little experience will elucidate the 
subject. The Philadelphia Saving Fund Society, chartered 
in 1819, has to-day 249,000 open accounts on its books. In 
its charter there is a provision for a book of appointments, 
which the court has upheld as perfectly valid, and yet to-day 
it is practically out of use. We have had no occasion to use 
it. The trust accounts have taken its place. In Pennsyl- 
vania an ordinary trust account. A B in trust for C D 
is held as a revocable trust during the lifetime of the trus- 
tee, and the fund is payable to the cestui que trust on the 
death of the trustee. Of course, that is a very simple mat- 
ter, but you cannot get the courts in the different States to 
construe it in the same way. Neither can you get the courts 
to construe any form of language which may be adopted 
here so as to meet every requirement of the savings institu- 


tions or of the depositors in the same way in the different 
States. 


As to the joint account, of course we have found it ad- 
visable in our business to discourage that as much as pos- 
sible. At the same time we find that it is necessary to use 
those accounts, and we have used the simplest form that 
we could find, which is an account in the name of A and B 
subject to the order of either—that is, either to draw—and to 
the survivor. The courts have upheld that as being perfectly 
vadid, only in the event of the death of one, while the sur- 
vivor can withdraw it, it falls upon the court finally to de- 
termine the ownership of the fund. The survivor can with- 
draw it, but he has no right to say that it belongs to him. 
That must be determined by the court. That protects the 
bank. Of course the bank wants to be protected, but we 
want to accommodate the depositor as much as we can. But 
that raised the question at least how far we ought to go out- 
side of the ordinary forms of law in trying to accommodate 
depositors. The first thing is to see that the bank is pro- 
tected. The second thing is to see that the depositor is 
accommodated in so far as he can be accommodated without 
loading down the bank with too much responsibility or sur- 
rounding the matter with too much difficulty. I have very 
grave doubt whether the form suggested by the gentleman 
from Maryland, Mr. Rother, would be practicable in Penn- 
sylvania, or would be upheld, because that is just a trust 
which is not a trust. It is a trust fund in the name of 
somebody or his trustee, subject to the withdrawal of either 
the cestui que trust or the trustee. I do not believe our 
courts would uphold that for a minute. I do not think 
it would be either flesh, fish, fowl or good red herring. 
It would not be anything. So my conclusion from this discus- 
sion is that we are surrounded by too many limitations as 
to the construction that should be placed upon the words 
that we would adopt to obtain a uniform form in the differ- 
ent States. I think we must make up our minds to that con- 
clusion. 

The President: This is all instructive, and tends to teach 
us gradually the methods of protecting ourselves, and what I 
believe to be of equal importance, the protecting of our de- 
positors, and arranging that upon the death of a depositor 
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that shall be done with the funds which he wished to have 
done. We shall be glad to hear from other gentlemen from 
other parts of the country on this subject. 

Mr. Mitchell, of Richmond, Virginia: I have been trying 
to ascertain whether the intention of the gentleman who 
drafted that resolution was to free this deposit from any lia- 
bility for the debts of the deceased. I listened to the gentle- 
man from Baltimore (Mr. Rother), and I was very much 
interested in what he said. To some extent the law of Mary- 
land is the same as the law of Virginia, and your distinguished 
Secretary, Mr. Hanhart, has absolutely covered this question 
when he says that there can be no legislation that will inter- 
fere with property rights. You would have to repeal the 
statutes of Virginia in order to make effective any such 
nomination as that specified in that form there. It would not 
be worth the paper on which it was written, and while, as 
was said, in his State you could drive a six mule team 
through the law, in Virginia you could drive a twelve mule 
team through it. (Laughter.) It would upset everything, 
and it is utterly impossible for you to fix up any form of 
agreement that would enable you to pay a joint account in 
the way suggested without doing so at your own risk. We 
know very well that where there are millionaires you can- 
not draw a will that will hold. It seems utterly impossible 
in some Siates at least to make a valid will where you have 
anything to will away. (Laughter.) Now, in Virginia the 
law will hold, but it does not hold against your creditors. 
If you owe a man anthing, you may leave what you please 
to your wife or your heir, and all your wife or your heir will 
inherit will be what is left after the creditors get through 
shooting at it and taking slices out of it. Now, in Virginia 
when you have a joint account, the question as to who put 
the money in the bank is a secondary question. The first 
question is, to whom does the money belong, whose money is 
it? And then if you can trace the money that was deposited 
in a bank to ownership in any person, if you can prove that 
that money belongs to that person, even though the bank was 
not so informed, the court of equity will set aside the deposit 
and pay the money where it belongs, and will give the per- 
son who really ought to receive the money the benefit of the 
deposit. So I say it is utterly impossible in the State of 
Virginia to pass such a proposition as that. It is very much 
like the case which was referred to here by the gentleman 
who spoke a few moments ago, when he said that if the bank 
paid a dollar of money it paid it at its own risk, and the 
heirs would come in, and before the heirs came in the cred- 
itors would come in. The creditors are God’s chosen people 
in the State of Virginia. (Laughter.) 

To give you a case in point, I hope you will pardon a 
little digression. A case occurred where they had a chance to 
grab after a man’s life insurance money. I will tell you 
how it occurred. In our State the law requires two or more 
witnesses to a will, provided the person does not write the 
will himself; but if you can prove by testimony that the 
entire will is written in the handwriting of the deceased 
then it is a legal and valid will, regardless of the legal form 
and the cumbersome propositions of the attorney. Now 
here was a case in which there was insurance. You can 
will your insurance money to any of your heirs and it is 
free of any incumbrances. I mean to say by that if you 
insure your life for $10,000 you may owe a million dollars, 
but not one dollar of that insurance money will go to pay 
your creditors unless you should happen to lose your wife to 
whom you will this money and get a new wife. Then if you 
attempted to will this insurance policy to your new wife, if 
you owed any money between the time that you lost your 
one wife and got a new one, the court would rule that the 
insurance money in that case would go not to the new wife 
but to the creditors. They would step in and wipe out your 
insurance money. Now that is a technical way of ruling, 
and of course these are legal technicalities; and when I see 
you business gentlemen staggering around on legal questions, 
and when I even see lawyers disagreeing on it, it is a source > 
of amusement to me. (Laughter and applause.) I suggest 
that you follow what we have found to be a very safe rule, 
which we always follow down in our country. That is, 
when you don’t know what to do, do nothing. 

NEW COMMITTEE TO CONSIDER TWO-NAME AC- ‘ 
COUNTS. 

Mr. Teter: I suggest that the only thing we can do is to 
do what our brother from Virginia has suggested, and that 
is that we do nothing this afternoon on this proposition. 

We have had a very beneficial discussion on this question, 
but it seems to me we have too much before us to attempt 
to settle it to-day, and I was going to suggest—and perhaps 
I may as well put it in the form of a motion—that we con- 














tinue this committee or have a new committee, perhaps on 
broader lines, to go on with this work. I will make the 
motion that the Chairman appoint a committee to continue 
the work of reaching a satisfactory solution of the trust and 
joint account questions, and that the principal duty of this 
committee be to confer with members in the different States 
in assisting them and in urging them to bring about such 
legislation in their respective States as will be satisfactory, 
and to come before this Section next year and report the 
States that have made progress. Let us keep this up until 
we have it all satisfactorily adjusted. New York seems to 
be all right and Philadelphia reports progress. Perhaps 
some of the rest of us can do something in the next year. 

The President: There was a previous motion upon 
accepting the report of the committee. Perhaps the more 
proper motion would be to receive it and place it on file, and 
then the motion of Mr. Teter would be in order. 

Mr. Creer: I make that motion, to receive it and place 
it on file. 

The motion was agreed to. 

Mr. Teter: I now renew my motion. 

The President: It has been moved that the Chairman ap- 
point a committee of three, whose duty it shall be to collect 
information during the coming year as to practical methods 
of remedying the defects in existing laws in the different 
States on this question. 

Mr. Rother: I suggest that the committee be composed 
of five members instead of three. 

The President: Is that acceptable to the movers? 

Mr. Teter: And is it understood that it includes both 
trust accounts and joint accounts? 

The President: Both trust and joint accounts. 

Mr. Teter: A committee of five is satisfactory to me if 
it is to the seconder of my motion. 

The President: Then the question is on the appointing 
of a committee of five, having within its scope both joint 
and trust accounts. 

Mr. Hanhart: Before adopting this motion I would like 
to say that a committee of five would probably consist of 
members from different States at a great distance from each 
other, which would make the meetings of the committee a 
difficult proposition to handle. Would it not be wiser to 
appoint a committee of three? My experience in these 
matters is that it is very difficult to secure a meeting of a 
larger committee. 

Mr. Rother: That is satisfactory to me and I believe 
that objection is a valid one. 

The President: Our experience in this organization is 
that a small committee is more desirable. Of course that 
is subject to the views of the Section. 

Mr. Teter: I made the original motion because my ex- 
perience was in the same direction, but I always defer to the 
views of others. I now renew my original motion for a com- 
mittee of three. 

The President: If there is no objection it will be under- 
stood by unanimous consent that the motion is for the ap- 
pointment of a committee of three. The Chair will suggest 
that it is impracticable to select a committee offhand, and 
doubtless it will be acceptable to the incoming Chairman, 
under whose administration this committee will perform its 
duties, to designate the committee. Are you ready for the 
motion? 

The motion was agreed to. 


SAVINGS BANKS PRINTED FORMS. 


The President: Another subject which we have on our 
programme this afternoon is that of Savings Banks Printed 
Forms. As I have before stated, our Secretary has been 
most industrious and efficient in the collection of these 
printed forms and he will make a statement in reference to 
them. 

The Secretary: This collection which you have all seen 
at our headquarters is not complete by any means. We have 
received reports from about three hundred and fifty Savings 
Banks, or less than one-half of our members, but these 
forms, I think, may be considered fairly representative In 
their character. I would ask those of you who have not sent 
your printed forms to send them to me without delay. 1 
have tried to get some estimate as to the cost of reproduc- 
ing these forms and I find it impracticable to reproduce them, 
because it would cost too much money and probably would 
not be quite satisfactory in return for the outlay. But I 
would suggest this to you, that you name a committee to 
pass upon these forms and to select from them, say, two or 
three of each kind relating to eack subject matter, and that 
these selections be then reproduced and printed in a book, and 
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that book be for sale to our members and to others if you 
choose. In that way, I think, you will get the best of those 
forms by printing two or three or four or five of each kind. 
The Trust Company Section some five years ago prepared a 
book of that kind of forms which they sold to their mem- 
bers, and this publication, I think, has been very satisfactory. 
We have a great many more forms than the Trust Companies 
had then or even have now. Still, I think after the com- 
mittee have made their selection the forms which they would 
select could be printed at a cost that would probably allow 
us to sell the book to our members for perhaps $12. It is 
very hard to say exactly what the cost would be, but I 
think such a price as that ought to cover the cost. I have 
prepared a short form of resolution, and perhaps you would 
like me to submit it to you to bring this matter into concrete 
form. 

Mr. Duff: I move that this matter be placed in the hands 
of a committee of three to make a selection from the forms 
submitted, to select such forms as in their opinion are good 
ones and to devise some means of getting them before the 
members of the Section. 

Mr. Flack: I second that motion, and I should like to see 
Mr. Hanhart, our Secretary, made the Chairman of that 
committee. 

Mr. Duff: I would make that a part of the motion that 
Mr. Hanhart be made Chairman of the committee. 

Mr. Hanhart: I thank the gentlemen very much, but will 
you permit me to offer my resolution as an amendment or a 
substitute for this? I will read the resolution as I have 
written it. Of course, you can change it: 

Resolved, That the matter of reproduction of a selection of 
the best printed forms of Savings Banks included in the collec- 
tion now on exhibition at this Convention for sale to our mem- 
bers and others be referred to the Executive Committee with 
power. 

If you leave the matter to the Executive Committee they 
will see to the naming of the committee. You see this ques- 
tion of the naming of the committee is a little difficult. You 
cannot name a committee the members of which are too far 
apart. The committee has to meet, and if the members re- 
side a thousand miles apart, that will not do. I think the 
Executive Committee can handle this matter very satisfac- 
torily, and it will carry out Mr. Duff’s idea if the whole mat- 
ter is referred to that committee with power. Then they 
can arrange such details as to ways and means as may be 
necessary. It will require some thought and consideration 
on their part. 

Mr. Duff: That motion will be acceptable, except that I 
thought it might be advisable to have some of the members 
who are not on the Executive Committee taken into this mat- 
ter in order to get the benefit of their views. The Executive 
Committee could work with them. I would like to leave it 
to the sense of the meeting. If they think the Executive 
Committee is the proper committee to handle the question 
I am perfectly satisfied. 

Mr. Hanhart: I would also say to Mr. Duff that the Exec- 
utive Committee might turn it over to a committee composed 
of other members, as he suggests—gentlemen who are not 
members of the committee, but who would be willing to un- 
dertake this work. I will tell you frankly that it is a work 
of considerable magnitude and will require considerable time. 

Mr. Duff: That will be acceptable. 

Mr. Hanhart: Then my motion covers the question prac- 
tically, as I understand it. 

Mr. Duff: Yes. 

The Chairman: If Mr. Hanhart’s version of the motion 
is acceptable to the mover and seconder that will be the 
question before the house. I have no doubt that the words 
“with power,” being as broad as they are, would include the 
delegation of power, the appointing of a committee from the 
general body if that was found convenient. That will be the 
interpretation of it unless the Section desires otherwise. You 
have heard the motion, which is to refer the matter of the 
printed forms to the Executive Committee with power. Are 
there any other remarks? 

Mr. Teter: There is just one disadvantage always in re- 
ferring matters that come up in a general way to a com- 
mittee—those who have to do with the Executive Com- 
mittee are deprived possibly of the benefit of so much in 
the way of suggestions that we might get from other mem- 
bers. At the same time I do think it would be a splendid 
thing for us to have at least a few words from several of 
the members with reference to their ideas about these forms. 
I believe that the collection of forms which has been exhib- 
ited here has been one of the most attractive things in con- 
nection with this meeting of our Section. We hear of it on 
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all sides, and I believe it would be a good thing to hear a few 
words about these forms and some suggestions from the 
different members as to the best way to handle them. 

The President : That would be perfectly in order and very 
desirable. Are there any remarks from any of the members 
present as to these forms which are before you? I would 
be very glad to hear from every one who desires to speak on 
the subject. 

Mr. Flack: I wish to say that I have received consider- 
able benefit from an inspection of these forms, and I would 
like to see them printed, or such of the best ones as the com- 
mittee may select. 

The President: I would suggest that perhaps Mr. Flack 
means the most typical forms, because it is very hard to say 
which are the best. There are so many requirements from 
the different environments, owing to the difference in laws 
and so forth, that I should think it would be a better guide 
for the committee to select those which they consider most 
typical of the different methods of business. To say which 
of the forms are best would be rather invidious. 

Mr. McKay: I beg to offer a suggestion, and that is that 
the excellent work done by our Secretary in connection with 
these general forms might also be extended to the different 
forms of declarations in the different States, for joint and 
trust accounts. 

The President: I think we are particularly rich in that 
matter. 

Mr. McKay: The suggestion was that that collection be 
placed at the disposal of this committee that is to be ap- 
pointed, together with sucb legal information as can be gath- 
ered from the several States regarding the validity of the 
different forms there used. 

The President: That is an excellent suggestion. I believe 
our friend from Virginia, Mr. Mitchell, has not filed any 
declaration. Yet he apparently is in a state of despair as to 
the situation there in the Old Dominion, where a man’s 
life, his property. and even his wife seem to be in great peril 
from any attempt at legal forms. If he devises a satisfactory 
form I hope he wiil favor us with it, as well as any others. 
The question is on referring this matter to the Executive 
Committee with power. Are you ready for the question? 

The motion was agreed to. 


MONTHLY REPORT OF DEPOSITS AND WITH- 
DRAWALS. 


The President: There is another subject on the pro- 
gramme to-day, and that is the question of Monthly Reportsof 
Deposits and Withdrawals by all the Savings Banks of our 
Section, it being believed that if all could unite in this, at 
some little expense, which probably would be cheerfully 
borne, the results being tabulated by States but anonymous 
as to the banks, and no separate amount being given out as 
to banks, the statistics thus obtained would be a valuable 
indication of tendencies throughout the country, which would 
be important for all the members to possess. I do not say 
that is so, but that is the opinion of many members of the 
Association. In canvassing the matter we did not receive 
by any means unanimous support for the project. The ques- 
tion is whether that project shall be taken up for discussion, 
whether it shall be put into effect in some partial and ex- 
perimental form, or whether we shall decide that the time 
is not yet ripe and that we will await further developments. 
That question is before you for any motion, and by unani- 
mous consent for any remarks if no motion is made. It 
would be appropriate to hear first from those gentlemen who 
favor this plan and who can state some of the advantages of 
it. Perhaps Mr. Hanhart will state to us more precisely 
than I have stated what in general the plan is, as it has not 
been discussed in the open Section. 

Mr. Hanhart: I do not want to detain you, gentlemen, 
but if you will give me a few minutes I will tell you what 
the proposition consists of. We propose to call for reports of 
cash deposits received and cash withdrawals made each 
month, these reports to be sent to the Secretary, who is to 
collate them, not giving the amounts for any one bank, but 
merely tabulating the total. This is to be sent back before 
the 10th of each month to every member of this Association, 
so that in this way we can watch the trend of prosperity or 
otherwise in the United States. It involves an enormous 
amount of work every month. The Secretary will receive 
some fifteen hundred reports, collate them and send them 
forward. This proposad, if carried into effect, will necessitate 
a great deal of work. I am sorry that the proposer is not 
here, but he was unable to come. He seems to think very 


highly of the plan. There is no question that it is advis- 
able that it be done in some shape. 

Regarding the value of statistics, I would like to tell you 
of an incident that happened a few years ago in my own city. 
At the time our worthy and beloved Executive, Theodore 
Roosevelt, was Commissioner of Police in New York he 
made a strong attempt to enforce the Sunday closing law 
relating to saloons; this attempt was successfully carried 
out for a limited period. 

At about that time a reporter called on the President of 
a large Savings Bank and asked him if he had not observed 
an increase in the deposits on Monday mornings since the 
enforcement of the closing law. The President, who is a 
very bright and observant man, replied, “ No, I have not 
remarked anything of the kind.” The reporter, however, in- 
sisted, cnd asked him to make a comparison with the amount 
of Monday deposits as compared with the other Mondays pre- 
vious to this period. The President therefore had a state- 
ment made up making such comparison, and found that ever 
since the enforcement of the Sunday closing law the de- 
posits on Monday mornings—a large proportion of these being 
from the wage-earning classes—had shown a very decided 
increase as compared with the previous Mondays, fairly good 
proof that many of the wage earners deposited that part of 
their wages which otherwise would have been spent in the 
saloons and drinking shops. 

I think there is often a lesson to be learned from statis- 
tics, and I believe if some man should come to you and would 
say, “ What will you give me if I supply you on the 
10th of every month with accurate figures as to the total 
receipts and withdrawals in all the savings banks of the 
United States for the past month?” That you would give 
some of your good money for it. The matter is before you, 
gentlemen, if you would like to try it. Or you might, for 
instance, collate on the first of January next the total re- 
ceipts and withdrawals for the past year and send them to 
us, and we might try it for one year. To-day we have no 
accurate knowledge as to how much money is deposited in 
the Savings Banks in the United States during the year. You 
get such figures in a few States, but you do not know how 
much is deposited in all the United States. 

Mr. Woodruff: Can you tell me what proportion of the 
Savings Banks of the United States are represented in this 
Section? 

Mr. Hanhart: The Comptroller of the Currency esti- 
mates the total savings in the United States at a little over 
three thousand million dollars. I have computed the total 
deposits in the banks that are members of our Section and 
make the amount within a few millions, I think, of $2,250,- 
000,000. Therefore we may say that we represent about 70 
per cent. of the total deposits. 

A Member: When you sent out your circular on this 
question how general a response did you receive? What 
proportion of the membership seemed willing to furnish 
these reports? 

Mr. Hanhart: The proportion was about two-thirds who 
were in favor of it and a third were either not in favor of 
it or a few actually opposed to it. One banker told me 
that the counsel of his bank told him they had no right to 
give these figures except to the Bank Superintendent. As 
long as this thing is not unanimous here we cannot carry it 
out. The reports should be from all of them. 

The cost of this would not be great. It would amount 
practically only to the postage, or only a few hundred 
dollars. 

Mr. Hammond: Is it not true that there is a constantly 
increasing proportion of Savings Bank deposits in the United 
States which are going into Trust Companies and into the 
savings departments of the National Banks which would not 
be reached by any such inquiry? 

Mr. Hanhart: We have in our membership 153 banks 
that are Trust Companies and Savings Banks also, and they 
would report to us only their savings deposits in those banks. 
I would ask them to give the figures of the savings depart- 
ment only and not of their general commercial business. 

Mr. Hammond: In Michigan a great many National 
Banks are putting in savings departments and we would get 
no report of that. 

Mr. McKay: Inasmuch as two-thirds of the members of 
the Section seem to have expressed an interest in this mat- 
ter, I move that the Secretary be instructed to put this 
plan into operation in an experimental way, and that if 
after the experiment has been tried to reasonable extent 
it does not seem to be successful it then be dropped. 
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Mr. Flack: I would like to second that motion. 

The President: I would like to have the gentleman sup- 
ply one blank in his proposition. Is this experiment which 
is proposed to be monthly or quarterly or annually? 

Mr. McKay: My idea was for monthly reports. I have 
been considering whether the quarterly reports might not 
answer the requirements fairly well. Still, I am inclined 
to think monthly reports would be better. 

The President: Of course the information would be 
fresher. 

Mr. Parker: It seems to me it would be well, if the 
project is carried out, that you should go back and include 
the deposits and withdrawals for the past year month by 
month. I can see that the statistics would be of value in 
this regard, that they would prove the movement of money 
in and out of Savings Banks during years of prosperity and 
in the time of financial crises and in years subsequent to a 
monetary revulsion. Our panics are more frequent, expen- 
sive and disastrous than those in any other country under 
the sun, and these statistics would prove, at least to some 
extent, the cost to the small depositor, then out of work, and 
also prove the accumulation under prosperous conditions. 


Mr. Creer: In order to make the tabulated statement as 
valuable as possible I wish to suggest that there be in- 
cluded in it not only the deposits and the withdrawals by the 
month, but the total deposits of the institution at that time 
and the number of accounts, thus giving us the amount de- 
posited, the amount withdrawn, the total amount on deposit 
at that time and the number of depositors, and therefore giv- 
ing us the amount deposited per capita in each of the States. 

The President: This suggestion will doubtless be util- 
ized by the committee which has the project in charge. 

Mr. Fowler: I do not think you will find very many 
people who will doubt the value of these statistics. When 
we stop to consider the great amount of money that the 
Government expends in getting up weather reports and 
crop reports and various statistics of this kind, it is cer- 
tainly more essential that we should know the condition of 
things that produce the crops and how they grow. In refer- 
ence to the time when these reports should be published it 
might be wise to start out with quarterly reports, and then 
if members contribute liberally to the support of the project, 
and if the information is found to be thoroughly desirable, 
then there could be monthly reports. It would be more in 
the nature of an experiment the first three months possibly, 
and then it might be made monthly afterward. 


Mr. Latimer: I offer the following: 

Resolred, That the Secretary he instructed to forward to 
each member of the Section in December next a printed Wank 
form asking for the following information from their bank: 
total deposits and total withdrawals for the years 1908, 1994 
pnd 1995: amount of deposits held by the bank on the 31st of 
December of these years: rate of interest paid depositors, and 
such other information as the Executive Committee may deem 
appropriate. These figures to be collated by the Secretary in 
totals for each State, groups of States and total for the United 
States, and forwarded to the members for their information. the 
Executive Committee to have power to require such statements 
at intervals as they may deem advisable. 

Mr. Creer: Are we to understand that the motion of Mr. 
Latimer is a substitute? 

The President: It is a motion in the nature of an amend- 
ment. 

Mr. Hammond: Is this to be confined to members of this 
Section? 

The President: I think the understanding is that it is to 
be confined to them, that the information is to be com- 
municated to them. 

Mr. Hammond: Would it not be better to ask for infor- 
mation from other Savings Banks or from Trust Companies 
that receive savings deposits and from National Banks that 
receive savings deposits? 

The President: If they are members of this Section they 
will be reached and they will receive the information; but 
if they have not interest enough to do that, then we doubt 
whether we could ever interest them in this project. No 
doubt some of them will join for the very purpose of get- 
ting these statistics, and that will be desirable. 

Mr. Woodruff: Several institutions have been spoken of 
which are both Savings Banks and Trust Companies. I 
should like to inquire whether those are to be included or 



























































SAVINGS BANK SECTION. 161 


whether those only are included which have straight savings 
accounts. 

The President: I think that would be left to the dis- 
cretion of the institution to decide what proportion of their 
accounts were bona fide savings accounts. 

Mr. Taylor: In some States a bank can be organized 
under the Trust Company laws to do a Savings Banks busi- 
ness also, and in that case the savings accounts are savings 
accounts pure and simple and have nothing to do with the 
Trust Company accounts, being kept entirely separate. 

The President: The question is on the substitute offered 
by Mr. Latimer. 

The substitute was agreed to. 

The President: The question now is on adopting the res- 
olution which has been substituted, or, in other words, on the 
proposition as amended. 

The motion as amended by the substitute of Mr. Latimer 
was agreed to. 

The President : Is there any other business to come before 
the Section previous to the election of officers? 


THANKS TO OFFICERS. 


Mr. Burns: I offer the following: 

Resolved, That the thanks of this Convention be extended to 
the officers of the Section for the efficient and faithful way in 
which they have discharged their duties 

The President: Will Mr. Burns please put that motion. 

The motion was seconded, and the question being put by 
Mr. Burns it was unanimously agreed to. 


THANKS TO WASHINGTON BANKERS. 


Mr. Taylor: I offer the following: 
Pesolred, That the thanks of this Convention be tendered to 
the Washington bankers for their very courteous reception and 


entertainment. 


The motion was unanimously agreed to. 
NOMINATIONS AND ELECTIONS. 


Mr. Hoyt: Mr. President, I offer the following nomina- 
tions for the ensuing year: 

For Chairman: Edward FE. Duff, Vice-President People’s Sav- 
ings Bank, Pittsburg. Pennsylvania. 

For Vice-Chairman: G. Byron Latimer, Secretary Irving 
Savings Institution, New York. 

For three members of Executive Committee to serve three 
years: 

1 (, Colesbury Purves, President Philadelphia Saving Fund 
Society. Thiladelphia, Pennsylvania. 

2. John F. Flack, President City Savings Rank, Omaha, 
Nebraska. 

4. J. W. Johnson, Cashier Peninsular Savings Bank, Detroit, 
Michigan. 

The President: You have heard these nominations. The 
newspaper reporters have heard that there was going to be 
a fierce contest for the offices of this Association. I will 
explain the absence of the name of your present Chairman 
from the list by saying it is simply because he could not be 
elected. (Laughter.) It is not because of any lack of am- 
bition or desire on his part. Our constitution makes your 
present Chairman ineligible as a candidate, and I beg to 
thank you for the provision of the constitution which re- 
lieves me from the cares of this office for the following year. 
What is your pleasure as to these nominations? Shall the 
nominations be closed and a ballot be taken? 


Mr. Hulbert: I move that the Secretary be instructed to 
cast one ballot for the officers nominated. 

The President: That motion requires a unanimous vote. 
One negative vote will make it necessary to take a ballot. 

The motion was unanimously agreed to and the Secre- 
tary cast the ballot as directed. 

The President : Gentlemen, I take pleasure in introducing 
to you Mr. Duff, your President-elect, who I am sure will 


— 











162 BANKERS’ 


fill the office with great credit to himself and benefit to the 
Section. (Applause.) 

President Duff: Members of the Savings Bank Section, I 
am not going to make a speech. I simply want to thank 
you for the honor conferred upon me, which I consider a very 
great one; although I have a good many gray hairs, I think 
that an older member of the Association in point of years 
should have been honored with the office. I will, however, 
endeavor to perform the duties of the office to the best of my 
ability with the assistance of the other members and our able 


CONVENTION. 


Is there any other business to 
My Secretary, have you any 


Secretary. (Applause.) 
come before the Association? 
other business to present? 
The Secretary: No, Mr. President, the Secretary knows 
of no other business to present. 
The President: We have been requested to pose for a 
photograph of the members of this Section immediately after 


its adjournment. If there is no other business we are ready 


for a motion to adjourn. 
On motion at 4.15 p.m. adjourned. 


Winslow, Lanier & Co. 


59 CEDAR STREET, NEW YORK 


‘Bankers 





Deposits Received Subject to Draft. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 





Act as Fiscal and Transfer Agents. 
Also as Agents for Corporations, for the payment of interest and 


dibidends. 


FOREIGN EXCHANGE, LETTERS OF CREDIT. 
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The Girard National Bank, Philadelphia 





CAPITAL, - - - $2,000,000 
SURPLUS and PROFITS . 2,842,000 
DEPOSITS - " ° 31,300,000 

FRANCIS B. REEVES, President. RICHARD L. AUSTIN, Vice-President. 


THEO. E. WIEDERSHEIM, 2d Vice-Pres’t. JOSEPH WAYNE, Jr., Cashier. 





Accounts of Banks, Bankers, Corporations, Firms and Individuals Invited. 


The Chase Wational Bank 


OF THE CITY OF NEW YORK 


CLEARING HOUSE BUILDING 

(AUGUST 25, 1905.) 
Capital - - - - - $1,000,000 
Surplus and Profits (Earned) 4,643,582 
Deposits - - ~ - 62,948,975 


A. B. HEPBURN, President A. H. WIGGIN, Vice-President 
C. C. SLADE, Asst. Cashier 








E. J. STALKER, Cashier 

S. H. MILLER, Asst. Cashier H. K. TWITCHELL, Asst. Cashier 
DIRECTORS. 

H. W. CANNON, Chairman GRANT B. SCHLEY JAMES J. HILL, St. Paul 

OLIVER H. PAYNE GEORGE F. BAKER A. B. HEPBURN 


JOHN I. WATERBURY A. H. WIGGIN 
Accounts of Banks, Bankers, Corporations, Firms and Individuals received on favorable terms. 


THE NATIONAL 
PARK BANK a 


THE 

OF NEW YORK CALLATIN 

NATIONAL BANK 
OF THE CITY OF NEW YORK 








ORGANIZED 1856 


Capital, - - - $3,000,000.00 aaa 
° CAPITAL, - - - $1,000,000 
Surplus and Profits - 7,221,597.32 SURPLUS AND PROFITS, 2,200,000 
Deposits, August 25, 190 98,562,483.20 ae 
P - B ‘ 5 P , OFFICERS 
SAMUEL WOOLVERTON, - President. 
ALEXANDER H. STEVENS, - Vice-President. 
RICHARD DELAFIELD, GEORGE E. LEWIS, Cashier. 
President. HOWELL T. wanees. - -- Asst Cashier. 
STUYVESANT FISH, GILBERT G. THORNE: DIRECTORS 
Vice-President. Vice-President. 
: Vases gh ADRIAN ISELIN, JR. W. EMLEN ROOSEVELT 
JOHN C. McKEON, JOHN C. VAN CLEAF, THOMAS DENNY CHAS. A. PEABODY 
Vice-President. Vice-President. FREDERIC W. STEVENS SAMUEL WOOLVERTON 
EDWARD J. BALDWIN, ALEXANDER H. STEVENS CHARLES H. TWEED 
Cashier. 
WILLIAM O. JONES, WILLIAM A. MAIN 
Asst. Cashier. Asst. Cashier. 
FRED’K O. FOXCROFT, MAURICE H. EWER, 
Asst. Cashier. Asst. Cashier 
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The Commercial and Financial 
Qbronicle. 


HE CHRONICLE is a weekly newspaper of 72 to 88 pages, published for the 
earliest mail every Saturday morning, with latest news by telegraph and 
cable from its own correspondents relating to the various matters within its scope. 


SOME FACTS WORTH KNOWING. 


‘The Curonicte has the largest circulation among Investors of any Financial and Commercial 
b> b> 





I. 
Journal in the United States. 
2. It has the largest list of subscribers of any similar Journal among (1) Banks and other Finan- 
cial Institutions; (2) Railroad Officials, Managers and Agents; (3) Bankers, Brokers and the larger 
Merchants; (4) Cotton Commission Houses and Producers, it being a recognized authority on cotton the 
world over; (5) Dealers and Investors in Municipal Securities, and State, City and County Officials; 
and (6) Investors and moneyed classes generally. 

3. It has much the largest circulation among investors and financial institutions in Europe of any 
American Journal. 

4. It has likewise a substantial and representative list of subscribers in every anguetane Finan- 
cial or Commercial centre not only of Europe but of the World. 


A unique feature of the CHRONICLE is its 
FOUR EXTRA SECTIONS. 


1. The RAILWAY ANDINDUSTRIAL SECTION, 180 pages, issued quarterly, on the last Satur- 
day of January, April, July and October, containing the latest available information respecting the 
property, stocks, bonds, earnings, dividends, interest payments, &c., of every Steam Railroad of im- 
portance and of the leading Industrial Corporations, &c., in the United States. 

2. The STATE AND CITY SECTION, of 196 pages, issued semi-annually, in May and 
November, containing among other things, about 3,000 detailed reports of the indebtedness and gen- 
eral financial condition of States, Counties and Cities; also digests of laws relating to investments, 
by Savings Banks, &c. 

3. The STREET RAILWAY SECTION, of about 100 pages, issued in February, June and 
October, containing a complete description of Street Railways in the different cities of the country, 
their stock, dividends, bonded indebtedness, earnings, &c., &c. 

4. The BANK AND QUOTATION SECTION, a monthly publication of 64 pages, issued the 
first week in each month, giving the most complete and comprehensive tables of Quotations ever 
issued, embracing prices of Railroad Bonds and Stocks, Bank Stocks, Municipal Securities, Street 
Railway Stocks and Bonds and Miscellaneous Securities. 

Besides these added Sections, others are issued from time to time like the present BANKERS’ 


AND TRUST SECTION, 








A FURTHER NOVEL FEATURE is that the publishers of the CuronicLE make no charge 
for any of these extra Sections, but give them all to the CHRonIcLE subscribers. 





Investors wishing to keep informed with reference to their investments, 
Buyers and Sellers of Bonds and Stocks of Steam Railroads, 
Buyers and Sellers of Bonds and Stocks of Street Railways, 
Buyers and Sellers of Bonds of States, Cities, Towns, &c., 
EACH and all need the CHRONICLE and its added SECTIONS. 


TERMS | For the United States, Canada and Mexico, including all the Sections, $10 
? / For all other foreign countries, including postage and all Sections, 13, 


N. B.—No subscriptions are taken for any of the extra SECTIONS apart from the CHRONICLE, and 
no single copies of the Sections are sold, as only a sufficient number is printed to supply subscribers 
of the CHRONICLE with one copy of each issue. 

File Covers.—A file cover or binder to hold the current numbers of the CHRONICLE and its extra 
Sections for one volume (six months) is sold at the office at 50 cents, or sent by mail for 68 cents, 


which includes the postage. 


WILLIAM B. DANA COMPANY, Publishers, 


Pine Street, corner Pearl Street, New York. 
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° Capital,. . . $500,000 
TNO Crust ipa Surplusand profits, $400,000 
the 
UNION TRUST BLDG., DETROIT 
Officers Board of Birertors: 
i a D. M. FERRY ELLIOTT T. SLOCUM 
W.C.McMILLAN, . . . Chairman Executive Committee FJ. HECKER TRUMAN H. NEWBERRY 
; HUGH McMILLAN CHARLES A. DUCHARME 
ELLWOOD T. HANCE, : Z Ist Vice-Pres. and Treas. GEO. H. HOPKINS HARRY A. CONANT 
A.E.F. WHITE, . : : P ‘ 2nd Vice-President A.E.F. WHITE CH ARLES L. PALMS 
CHARLESMOORE, .. . . . . Secntay CHAS. STINCHFIELD D. C. WHITNEY 
GERALD J.McMECHAN, . . . Assistant Secretary J. D. STANDISH PHILIP H: McMILLAN 
CHARLESR.DUNN, . . . . .. . Auditor GEORGE | H. BARBOUR LEM | W. BOWEN - 
MOBARTE.WOVT, . ... « Trust Officer . C. McMILLAN . BOYNTO! 
HENRY RUSSEL ELLWOOD T. HANCE 
j THEODORE LUCE, k., . . «. + « BondOficer CEORCE HENDEE 








STATE SAVINGS BANK 


DETROIT, MICH. 


CAPITAL, $1,000,000.00 SURPLUS AND PROFITS, $875,000.00 
DEPOSITS, $14,500,000.00 


Commercial and Savings Departments Well Established Collection Facilities 
Correspondence Invited 
OFFICERS 
GEO. H. RUSSEL, President R. W. GILLETT, Vice-President 
H. C. POTTER, Jr., Vice-President R. S, MASON, Cashier 


AUSTIN E. WING, Ass’t Cashier H. P. BORGMAN, Ass’t Cashier 
E. A. SUNDERLIN, Auditor 


BOARD OF DIRECTORS 


R. A. ALGER W. T. Barsour W. K. Bixsy H. B. Lepyarp W. C. McMILLan R. S. Mason 
R. W. Gitcetr Frank J. Hecker Henry Russki ¢ Gro. H. Russet Huco Scuerer Paster Wuitse 
T. H. Newberry H. C. Portrer, Jr. H. M.‘ Campsecr Jas, H. Ecxers C. L. Freer 


WHITNEY, 
W.I.Mustix. —_- Joun D. NicHoLson. STEPHENSON 
Geo. B. HILL & Co. & COMPANY 














ESTABLISHED 1868, 





244 FOURTH AVENUE 





























PITTSBURGH, PA. Bankers and Brokers 
so 
Ground Floor Frick Building 
Dealers in , 
StocKs Pittsburgh, Penna. 
and 
ols Bonds 
Members 
; P.O. Box, 1093. PITTSBURGH 
Cable Address, ‘‘Burton, Pittsburgh.’’ and CHICAGO 
Bell Telephones 781-782 Court. Stock Exchanges 
P.&.A, " 781 Main. 


Members Pittsburgh Stock Exchange. 
Members American Bankers’ Association. 




















Oldest Pittsburgh Members New York Stock Exchange. 
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Capital Stock, 
Surplus and Undivided 
Deposits, 








THE OLD NATIONAL BANK 


GRAND RAPIDS, MICHIGAN 





Our reputation for prompt collections in MICHIGAN is well known 
Largest and Oldest bank in Western Michigan 


— EOEOeEOeS 


$ 800,000.00 
466,190.65 
4,241,518.93 


Profits, 

















THE GRAND RAPIDS NATIONAL BANK 


Corner Monroe and Ottawa Streets 





CAPITAL, $500,000.00 


SURPLUS AND PROFITS, $125,000.00 





DUDLEY E. WATERS, President 
CHAS. S. HAZELTINE, Vice-Pres. 


JOHN E. 


PECK, Vice-Pres. 
FRANK M. DAVIS, Cashier 


JOHN L. BENJAMIN, Ass’t Cashier 
JOHN D. MORTON, Ass’t Cashier 





REPORT OF THE CONDITION OF THE 


GRAND RAPIDS NATIONAL BANK, Grand Rapids, Michigan 


At the Close of Business, August 25, 1905 


RESOURCES 
1 cane Dnedahadentacasnnns depsnbaeasiaeabeeetentaeenendwiedscsint $2,331,401 10 
8. Bonds 350,000 00 
b remiums Paid lis rie 00 
Li 





Furniture and Fixtures.. 2 
Due from Banks eae 58 ert 

Gi acatrtcnanseagenesese 51. 4 33 
Redemption Fund,........... me 500 00 


memes me Se 
$3,485,714 45 


LIABILITIES 
Camiiel GOOG POG Bs cccccccncccccccccgsecceseccscocccecasecencess $800,000 00 
Surplus and U ndivided Profits. ee 
Circulation coe 
PD ccddacindesviccdscnesesbasdngesaes ccnceadecunesanssaaaes 





” 25093176 35 









THE 
MICHIGAN 
TRUST 

CO. of Grand Rapids, Mich. 


CAPITAL, $200,000.00 
Additional Liability of Stockholders 200,000.00 
Surplus and Undivided Profits, 140,000.00 
Deposited with State Treasurer, 100,000.00 























DIRECTORS 


WILLtarp BARNHART 

James M. Baagnetr 

Darwin D, Copy 

W. W, Cumm™er, CapILvac 
E, Gotpen Fiterx, MANISTER 
F. A. GorHAM 

Tuos. Hume, MuskeGon 
Tuomas HeregRan 
Harvey J. Hoviister 
Henry IpemMa 





S. B. Jenxs 
Wm. Jupson 
J. tovp PaNTLIND 
Epwarp Lows 
Wm. G. Rosinson 
SAMUEL SEARS 
Wo. ALpen SMITH 
Duptey E. Waters 
T. Stewart Wuire 
Lewis H, Witnry 














OFFICERS 
HEY, Prest. 
ARNHA RT, rst Vice-Prest. 
IDEMA, and Vice-Prest. 
A. GORHAM, 3rd Vice- oe 
GEORGE HEFFERAN, Secy. 
CLAUDE HAMIL TON Asst. Secy. 







ee H, WIT 

ILLARD B 
TENRY 
F. 












Administrator, Guardian, Trastee, 
Receiver, Assignee, etc. Loans Money on Real Estate 
and Collateral Security. Takes entire charge of Property 
sa books. Has High Grade Bonds and other Securities 
or saie, 


Acts as Executor, 
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CAPITAL NATIONAL 
BANK, 


INDIANAPOLIS, IND. 
Capital, 

$500,000 
Surplus, 

$150,000 


Und. 
Profits, 


$70,000 


OFFICERS : 


Frank L. Powell, 
President. 








Andrew Smith, 
Vice-President. 


dds =| 
AANA 


Hiram W. Moore, 
Cashier, 





Mil 
ak 


Gwynn F. Patterson, 
Asst. Cashier. 





Accounts of Banks, Bankers, Firms, Corporations 


and Individuals respectfully solicited. 


With a direct account in every county in Indiana, 


we are especially prepared to handle your checks and 
collections at very low rates. 
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THE AUDIT COMPANY OF ILLINOIS 


MARQUETTE BUILDING—CHICAGO 
PUBLIC ACCOUNTANTS AND AUDITORS 


Regular and Special Audits made for Corporations, 
Firms and Individuals. Financial and physical ex- 
aminations by experienced Auditors and Engineers. 
Takes entire charge of accounts for Guardians, 
Trustees, Executors and Receivers. Keeps corpora- 
tion and private records. Certificates of this Com- 
pany will be found useful as a basis for credit, pur- 
chase or sale. Correspondence solicited. 


DIRECTORS. 
A. G. BECKER, A. G. Becker & Co., Chicago. 
F. W. LITTLE, Vice-Pres’t Peoria Gas and Elec. Co., 
Peoria, Ill. 
G. A. RYTHER, Cashier Nat. Live Stock Bank, Chicago 
J. R. WALSH, President Chicago National Bank. 


L. A. WALTON, Vice-Pres. The Equitable Trust Com- 


pany, Chicago. 
OFFICERS. 
L. A. WALTON, President. 
F. W. LITTLE, Vice-President. 
C. D. ORGAN, Sec’y and Treas. 
C. W. KNISELY, C. P. A. Manager. 





MacDonald, Mcboy & C0., 


171 La Salle Street 
CHICAGO 








DEALERS IN 


Municipal and Public 
Service Corporation 


BONDS 








WRITE US IF YOU WISH TO BUY 
OR SELL. 








Devitt, Tremble & Go. 


BANKERS 
4 aa 
CORPORATION 
CHOICE ISSUES OF 
5% GAS AND ELECTRIC COMPANIES AND 


ELECTRIC POWER BONDS 
SEND FOR SPECIAL CIRCULARS 











FIRST NATIONAL BANK BUILDING 


CHICACO 








W. B. McKeand & Co, 


COMMERCIAL PAPER 


AND 
INVESTMENT SECURITIES 


THE ROOKERY CHICACO 
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THE EQUITABLE 
TRUST COMPANY 


152 MONROE ST., CHICAGO. 
CAPITAL PAID UP, $500,000 SURPLUS, $500,000 


















Acts as Trustee for Corporations, Firms 
and Individuals and as Agent for the 
registration and transfer of bonds and 
stocks of Corporations and the payment 
of coupons, interest and dividends. 













INTEREST PAID ON DEPOSITS. 












DIRECTORS 







William Best Maurice Rosenfeld F, M. Blount John M. Smyth 
Fred. GC. McNally J. R. Walsh L. A. Walton. 
OFFICERS 
J. R. WALSH, President L. A. WALTON, Vice-President 
c. D. ORCAN, Sec. and Treas. J. F. NEIL, Assistant Secretary 
























NATIONAL BANK OF 
OMMERCE 
IN ST. LOUIS. 
Capital 


Surplus $ I 5 ,QOOO,000 


Profits 


ACCOUNTS SOLICITED. 


3% INTEREST PAID ON TIME DEPOSITS. 
































~~. 























CAPITAL AND SURPLUS, $2,700,000 


RESOURCES, $21,245,017. 





During the fourteen years of its existence the management of this Bank has 
aimed to conduct an institution meriting the approval of discriminating bankers 
not only in the manner of handling the minor details of its daily service, but 
also in the deeper and more important matters which are the essential elements 


of success, insuring stability, and it now believes that 


The National Bank of the Republic of Chicago 


is better than ever qualified, by reason of its thorough methods, facilities and 
policy, to care for the active and reserve accounts of bankers who want good 
service and appreciate it; and, in inviting an opportunity to put the names of 
such bankers on its books, it undertakes to extend to them every consideration 


which can be secured through any carefully conducted banking institution. 











R. M. McKINNEY 


Cashier 


W. T. FENTON 


Vice-President 


JOHN A. LYNCH 


President 


THE CHICAGO NATIONAL BANK, 


. 152 Monroe Street, CHICACO. 


CAPITAL $1,000,000. 





SURPLUS $1,000,000. 


This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accounts. 

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, FRED. G. McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 

OFFICERS: J. R. WALSH, President; F. M. BLOUNT, Vice- 
Pres’t; T. M. JACKSON, Cashier; F. W. McLEAN, Ass’t Cashier; 
J. E. SHEA, Ass’t Cashier. 























































J. P. MORGAN &CO. 


Domestic and Foretgn Bankers, 


Wall St., cor. of Broad St, 
NEW YORK. 
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DREXEL & CO., MORGAN, HARJES & CO., 
Cor. 5th and Chestnut Streets, 31 Boulevard Haussmann, 

PHILADELPHIA. PARIS, g 
iz 
— ° ° a 
Securities Bought and Sold on Commission. b 
Interest Allowed on Deposits. : 
t 
e ° ° of 
Foreign Exchange. Commercial Credits. : 
CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL ye 
PARTS OF THE WORLD. Bh 
ATTORNEYS AND AGENTS OF fe 


Messrs. J. S. Morgan & Co.,, & 


No. 22 Old Broad Street, London. - 








